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FUNDS FOR FARM LOAN 


Assistance, For Provincial Schemes 
From Ottawa 

It has been announced at Regina 
that as the result of an arrangement 
with Sir Thomas White, a million dol- 
lars has been advanced to the pro- 
vince for use in connection with the 
Government loans to farmers. It is 
understood that a similar offer has 
been made to Alberta and Manitoba; 
the former has refused because it has 
not the machinery for handling the 
money and Manitoba, so far as 
known, has returned no definite ac- 
tion. No money will be loaned in 
Saskatchewan at 6% per cent. 

Loan organizations are naturally 
indignant that funds raised for the 
use of the Dominion Government 
through the Victory Loan campaign 
are being used in this way to un- 
fairly compete with private iustitu- 
tions. 


WESTERN CROPS 
AT PRESENT IN ' 
CRITICAL STATE 


Good Weather Would Help, 
But Winnipeg Reports 
‘More Rain 


A late wire to THE FINANCIAL 
POST from Miss E. Cora Hind at 
Winnipeg, in reply to a request for an 
estimate of the Western crop, states 
that it is difficult to go into detailed 
figures at present. The situation, ac- 
cording to Miss Hind, is a critical one 
at this stage. Good weather for the 
next couple of weeks may add ten or 
twelve millions of bushels to th 
harvest, but unfortunately as her 
wire was sent rain was again falling 
and the outlook not so bright. 

During the past week the reports 
which have come from the West have 
been somewhat more optimistic. and 
if the weather continues good a re- 
vision of early crop estimates to 
a somewhat higher total may be ex- 
pected. However, it should not be 
forgotten that the extent of frost 


REPORTS A DANGER TO NATIONAL 
EFFICIENCY AT CRITICAL TIME 


Organization of Business and Production Must Continue 
on Basis to Face Probability of a 
Drawn-out Conflict 


GERMANY FAR FROM DEFEATED AS YE 


—_— A 


A Study of the Map Reveals the Strength of the Teutonic 
Alliance and the Comparatively Small Portion of 
Allied Territory Which Has Thus Far 

Been Retaken 


HE news from the front indicates that the tide has turned against 

Germany, that the great military machine of the Teutons is being met 

and defeated at its own particular tactics. The news should greatly 
hearten the Allied people to go on with their task. But there isa danger. No 
doubt inspired and enthused by the unduly -optimistic reports appearing 
under striking headings on the front pages of the daily press, there appears to 
be a growing opinion with the public that the end is in sight, that it will be 
but a short time until the ultimate victory. There are many who look for 
the end before the year is out. Celebrations of the recent offensive have been 
held in several cities in Canada as though the days of uncertainty were now a 
thing of the past. 

To the business men of the country—the men who are largely responsible 
for the war-time efficiency of Canada in the great effort—THE FINANCIAL 
POST desires at this time to repeat a warning which it has sounded in the 
past, a warning against undue optimism as to the end of the war and the 
problems ahead a warning against this innocent but nevertheless dangerous 
peace propaganda which may result in the dulling of our swords in the hope 
that they may soon be turned into plough shares. 


Prepare for Continued War 


Let us hope for the end of the war at the earliest possible moment. If 
it comes this year so much the better. But preparing for victory will not 
insure it. Canadian industry and Canadian business must continue on a 
war basis until the end is positively assured. Any letting-up in the mean- 
time only means aid to the enemy. For that reason peace propaganda is 
to be shunned and peace talk avoided. 

Let every manufacturer turn from the front page optimism of the 
daily press and study the map. There he will find the true significance of 
the situation. Great as have been the gains which the Allies have recently 
made they have meant the retaking of only a portion of what the Germans 
occupied since they left the Hindenberg line in March. Much of France is 
still under the Teuton heel, not to mention Belgium, Serbia, Roumania, a 
portion of Italy and a vast portion of Russia. 

The business man who for himself and for the best interests of the nation 
desires to follow the safest course will prepare for a couple of years 
‘more of war even though he may hope for peace within a few months. He 
need only look at the scale upon which preparations are being made in the 
United States to find full justification for such a course. 


Dangers of Optimism 





VICTORY BONDS 


BOUGHT LOW BY 
UNSCRUPULOUS 


Investors Disposing of Hold- 
ings Discouraged by 
Bad Dealing 


EDUCATION IS NEEDED 


Public Can be Protected From 
Unnecessary Losses and Their 
Confidence Established in 
_ Sound Investments 











For want of proper knowledge of 
the best methods and channels for the 
disposal of their Victory Bonds many 
people who have made their initial 
investment in these, and who find 
themselves obliged to realise upon a 
part of their holdings are being 
charged entirely unnecessarily high 
commissions for the conversion of | 
their bonds to cash by a gathering 
assortment of Victory Bond buyers 
for cash whose operations are being 
conducted in the broad daylight. 

With the $100 bearer bond market- 
able to-day at a little over its face 
value—that is 99, plus accrued in- 
terest, the various obliging cash buy- 
ers of Victory Bonds from _in- 
experienced and unsuspecting vendors 
of their own are complacently paying 
as little as $90 cash for some bonds 
offered them. The exorbitant profits 
made are excused on the pretext that 
prompt payment in cash is a privi- 
iege not obtainable elsewhere, and 
that registered bonds especially are 
hard to dispose of, and indeed cannot 
be disposed of in less than a month’s 
time as they must be sent to Ottawa 
and go through much red tape. To the 
anxious vendor who presumes to sug- 
gest that the government is selling the 
bonds higher, and that there appears 
to be a ready demand for them, other 
complicated arguments—mostly false 
—are put up, such as the story of a 
one per cent. fee to the broker for 
re-selling, a registration fee again 
payable,and quite frankly the mention 


MOVEMENT OF GRAIN 


Comparatively Small Shipments From 
West During July. 

The report of the Lake Shippers’ 
Clearance Association covering ship- 
ments of grain by boat and rail from 
Fort William and Port Arthur dur- 
ing the month of July gives a further 
indication of the comparatively small 
amount of grain which the West had 
left for marketing this spring. The 
total of wheat amounted to 1,209,041 
bushels as compared with 10,724,761 
bushels during the corresponding 
period of 1917, and 8,201,376 bushels 
in 1916. Totals for all grain removed 
were 3,861,595 bushels in 1918, 19,- 
840,551 bushels in 1917 and 39,975,- 
527 bushels in 1916. These figures 
are very significant in relation to 
foreign exchange and railway and 
steamship earnings. 


SIR HERBERT HOLT 
BUYS CARRUTHERS 
SHIPYARD STOCK 


Friction. May be Followed 
by Developments in Steam- 
ships Affairs 


Special to THE FINANCIAL POST. 
: MONTREAL.—Following the flare- 
up in the affairs of the Halifax Ship- 
yards Company, marked by the resig- 
nation of James Carruthers from the 
presidency, THE FINANCIAL POST 
learns of an interesting development 
in the purchase of a large block of 
stock in the concern by Sir Herbert 
Holt. Mr. Carruthers, according to 
reliable information, held half a mil- 
lion dollars of stock in the Halifax 
company, and it was agreed to take 
this off his hands. The entry of Sir 











Herbert Holt upon the scene will, it 
is understood, account for the absorp- 
t Sir Herbert 
himself is not expected to becédme a 
member of the board, but his interests 
will probably be represented by J. S. 
Norris, general manager of the Mont- 
real Light, Heat and Power Company. 

Aside from the explanation of Mr. 
Carruthers that he resigned. because 


tion of the bulk of it. 
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EASTERN CROPS 
SURPASS TEN- 
YEAR AVERAGE 


A Half-Billion Oat Crop is 
Possible 


OUTLOOK BRIGHTER 


Pea Crop Heavy—Beans Will 
be Record—Livestock Saves 
Western Farmers—Censiis 
Estimates for J uly 











By F. M. CHAPMAN, 
Editor. “Farmers” Magazine.” 

Hon. T. A, Crerar, in making his 
appeal for helpers in the East, did 
not overstate the case when he said 
that the East is harvesting a good 
crop. Ontario has reaped few better 
ones. Many farmers in various parts 
of the province declare that it is the 
best they have seen in forty years. 
Che pea crop is unusually good. The 
yields are heavy and the price from 
$3 to $4 per bushel. Oats, spring 
wheat, barley and mixed grains tell 
good stories also, while the bean crop 
gives promise of an unusually good 
return. Late reports from the West 
show that the frost and drought dam- 
age is being somewhat redeemed by 
the splendid growth following the 
rains, and a successful disposition 
of the livestock. A despatch from 
Regina to THE FINANCIAL POST 
says regarding Saskatchewan: 

Crop reports indicate that cutting will 
commence about 20th in districts one, 
two, three and six. Wheat will yield from 
six to twenty bushels per acre. In dis- 
tricts four and seven the crop is prac- 
tically a failure. In districts eight and 
nine and northern part of five, frost has 
done from five to seventy-five per cent. 
damage. Impossible to estimate the 
yield, 

The C. N. R. reports from the West 
show how resourcefully they are 
meeting the situation. 


The pessimisim that was rampant in 
Alberta following the freak frost which 
swept the central and northern districts 
of the grain growing areas the last week 
in July, is rapidly disappearing under 
the prevailing pleasant weather. condi- 
tions. Likewise the estimates of dam- 


damage is not known until the grain! \¢’ the necessary profit to the spot-| the formation of a subsidiary, the 
is threshed and the frosts this year) ...) buyer for the accommodation. | Maritime Wrecking Company, might 
have been abnormally heavy. Also in Not the Real Situation | deprive shareholders of the parent 
view of the lateness of the harvest) 1¢ the situation as to selling a Vie-| company of profits, THE FINAN- 
there is danger of further frost dur-|1o-y Bond were as complicated’ and| CIAL POST understands that there 
ing the August moon, usually the| tedious as represented there might be was friction in connection with Can- 
most critical period in the life of) .ome justification for the cash buyer's | ada Steamships affairs. It is reported 
Western wheat so far as temperature] paving at least a reasonable profit that he sold his common holdings in 
is concerned. for the accommodation, but when the Steamships some time ago, but he is 

Crop reports in Eastern Canada are] fact is that Victory Bonds are readily | still a large holder of preferred stock. 
encouraging from the business stand-| and easily disposed of through regular! The dividend policy in regard to 
point, the conditions being good in} and reputable channels at prices much Steamships esaimen stack. in. seine 
Ontario and all territory east. Continued on page 2. / tioned as an issue upon which there 


age to wheat which in many cases was 
set down as total are being revised. The 
natural optimism of the country is re- 
assorting itself, and the Department of 
Agriculture officials are accordingly able 
to revamp the estimates of yield into 
something resembling harmony with the 
altered conditions. The preliminary 
estimate of the acreage sown to wheat in, 
this province was approximately three 
and a half million acres. Government 
officers to-day were of the opinion that 
roughly speaking twenty per cent. of that 
would not be harvested. For the eighty 
per cent, it is expected that yield will 

not average less than ten bushels to the 

























Such an attitude as we have taken may be regarded by some as pessi- 
mistic—but only by the optimists. And the optimists have been responsible 
for greater losses of men and money in this war than the pessimists. 
Remember it was the optimist who said that Germany could not stand 
that Germany would have to sue for peace when she lost her commerce; that 
against France and Britain; that Germany could not finance the war; 
the Central Empires would starve to death; that the German people would 
in time revolt—who said many things which we hoped but which should have 
played no part in our plans. 

A cold analysis of the situation does not tell us that Germany is yet 
beaten. The great military machine is suffering a set-back but it has not 
yet broken. Germany with her back to the wall will not only fight for what 


des and the state officials and 4 


she has conquered but will battle more bitterly and even more efficiently as 
her armies reduce the dimensions of the circle. 

Manufacturers must look for a further contraction of raw materials, for 
continued war conditions in transportation, for increasing labor problems. 

Wholesalers must expect to continue on a war basis of supply with a 
further contraction in some directions; must expect reduced consumption in 
some directions and possibly curtailed bank credits. 

Financial interests should plan to meet a further tightening of the 
money market with a probable increase in the value of money in view of 
government demands. 

Business in general should devote itself to a study of the situation from 
the standpoint of war rather than from the standpoint of peace until there 
is some more definite indication that the end is in sight. 

Looking Conditions in the Face 

In contrast with the front page articles.which the daily papers carry 
are some of the articles on the inside pages written by the men who are 
studying the whole situation and are weighing developments in relation to 
each other. These experts do not discount the powers of Germany or look for 
an early peace. They warn against undue optimism. The following is from 
an article in the Toronto Star by Frank H. Simonds one of the best known 
of the New York journalists: 


At the present moment there is a dangerous degree of optimism afloat. The 
reaction from the depression of recent months is natural and proper, but it should 
not lead to exaggerated hopes. We have blocked the enmy and we have defeated 
him in the crucial battle of this campaign. But the most that was possible for us 
this year was to prevent the Germans from winning the European phase of the 
war on the battlefield; it will take one or’ two more years for us to win it by 
our own efforts. The second Marne was like the first, a great and successful 
battle of arrest; but nations are not conquered by battles of arrest—such battles 
merely save the nation or nations attacked. There remains the larger task of 
beating the enemy, and he remains, despite his recent reverse, still unbeaten 
in the larger sense. 





















The Government of Canada has set 
aside the sum of approximately a 
quarter million to be spent this fall 
in advertising the Victory Loan and 
it is clearly the duty of the Govern- 
ment to see that this quite consider- 
able sum of money is spent to the 
best advantage. Unfortunately the 
plan devised for handling the money 
is open to serious criticism and it is 
therefore not impossible that there 
will be grave mistakes made. 

The Finance Minister has handed, 
or purposes handing, the sum in 
question over to the Canadian Press 
Association, vesting full power in that 
organization to spend the money in 
the purchase of space in Canadian 
publications as it sees fit. Would 
any business firm adopt this policy 
in connection with their advertising 
appropriation. Publicity is needed 
to make the forthcoming Victory Loan 
a success and the Government goes 
to the publishers of the country who 
alone can supply the publicity and 
tells them that there is a certain sum 
available and they are to supply any 
service in return for it that they see 
fit. This way of doing _things is 
wrong to the extent of being ridieu- 
lous. The Canadian Press Associa- 
tion has affirmed the fallacy of this 
principle by refusing to allow any ad- 
vertising agency to hold an interest 
in any publication ae oe the 
agency would be plac Ditginess. 

Even if the publishers, werd certain 
to expend the money to the bést pos- 


CLASS PAPER SAVED HUNDREDS 
Thomasburg, July 13, 1918. 
The MacLean Publishing Co., 
Toronto. 
Gentlemén :— 


I am enclosing postal note for $3.00 to renew my CANADIAN GROCER for 
another year. I can safely say I have saved hundreds of dollars the past year by 
keeping posted on the advancing market by following the advice given in 
CANADIAN GROCER. 

I find that the self-measuring oil pumps saves the most of any of the fixtures 


I have, as I use them the most, but I think all of the fixtures pay for the 
imvestment. 


Yours truly, 
c. S. FENNELL. 


Mr. Fennell saved hundreds of dollars through following the news given 
in a class paper. He also found advertised in its columns appliances that 
saved his time and in these days when money and men are so needed for war 
and production any factor that helps is wanted, and should be encouraged. 

Class newspapers, like THE FINANCIAL POST and the Canadian 
Grocer edited by specialists, are the only publications where this infor- 
mation is to be found. They also present the views of the very important 

8 they represent, on the politieal and other questions of the day, yet Mr. 
Nicholls, whq is paid $6, a year by the Government as Controller of 

Information, has recommended oe eee on the 
sound that information of this kind is of no value. 





VICTORY LOAN ADVERTISING 
POLICY OPEN TO CRITICISM 
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sible advantage, the principle would 
still be wrong and the Government 
would not be justified in adopting it. 
But unfortunately there is a very 
grave possibility that the C.P.A. com- 
mittee will, from the very nature of | 
its composition, be unable to expend 
the money as judiciously and impar- | 
tially as is necessary. The C.P.A. 
is composed of many classes of pub- 
lishers—publishers of daily news- 
papers, weekly newspapers maga- 
zines, trade papers, farm papers,| 
financial papers, religious papers.) 
Each kind of publication has a 
field all its own and a_ usefulness! 
of its own. The interests of one group | 
sometimes run contrary to the in-| 





terests of other groups. No commit- 
tee of the C.P.A. could be so formed 
that an absolute equilibrium would 
be established between the various 
groups. Each man on the C.P.A. com- 
mittee that handles the spending of 
this money will be, in the final analy- 
sis, a representative of his own group. 
He will be consciously or unconscious- 
ly favorable to his own group if only 
because he knows the functions and 
the value of the papers that compose 
it. For instance, a weekly newspaper 
publisher knows the value of the 
weekly but he does not understand 
as well the place and function of the 
religious paper. The point we desire 
to make is that the men who will 
compose the committee are interested 
parties. In any case, it is totally and 
morally wrong to let men who are 
going to benefit personally handle the 
distribution of public funds. The pub- 
lishers of the country are being made 

Continued on page 2. 
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has been considerable friction, Mr. 
Carruthers differing in his opinions 
with other members of the board. 
His resignation of -the presidency 
would not be a matter for surprise in 
some circles. 

Roy M. Wolvin, vice-president and 


os | 
Canadian Newspapers Act in Dual Position of Buyer | managing director of Halifax Ship- 
and Seller 


yards, has, on being informed of the 
above report, stated that Mr. Carru- 
thers had some time ago expressed 
a desire to withdraw from the com- 
pany, and in pursuance of his request 
his resignation had been accepted with 
regret and his subscription already 
replaced. He stated that no one in- 
terested in the Halifax Shipyards was 
in any way, either directly or indirett- 
ly, interested in any subsidiary com- 
pany which is in competition with the 
new company, and that there must 
be some misunderstanding in this con- 
nection. 


B. C. TIMBER OUTPUT 





Annual Report Shows 


Revenue Over $300,000 


Special te THE FINANCIAL POST. 





VANCOUVER.—Showing an _in- 
creased revenue of $332,398 over 1916 
the annual report of the Provincial 
Forestry Department of British Col- 
umbia has just been issued, the rev- 
enue for the year being $2,338,333. 
The charts and tables shown in the 
report indicate a very satisfactory. in- 
crease in the extent and value of the 
lumber industry. The total quantity 
of lumber scaled during the year was 
1,647,275,000 feet board measure as 
against 1,161,750,000 during the pre- 
vious year while the value, including 
transportation within the province, 
reached ‘$48,300,469 as compared with 
$35,528,000 in 1916 and $29,150,000 
Damage by forest 
fires during the year amounted to 
$291,457, which is a considerable in- 
crease over the 1917 total of $75,875. 
The railways are mentioned as being 
the chief cause of forest fires during 


two years ago. 


last year. 




















Increased 


acre. 

This estimate gives us 28 million 
bushels of wheat in Alberta as against 
52,992,000 last year. 

A Big Crop of Oats 

In the oat crop there is much hope- 
fulness. In the West the chief dam- 
age by drouth does not touch the cen- 
tral and northern portions of the 
provinces where the bulk of the oats 
are produced. Central sections report 
a reduced yield per acre, but the, 
northern section shows a percentage 
of increase that will offset the very 
much reduced yield of the south and 
partly reduced yield in the central sec- 
tion. In common with wheat, rye, 
and barley, there is in the prairie 
west an increased acreage in oats, 
estimated at 2,000,000 acres. 

The total acreage of oats in the 
three prairie provinces is estimated 
at 10,774,800. In 1917 it was 8,559,- 
500, divided as follows: Manitoba, 1,- 
500,000; Saskatchewan, 4,521,600; Al- 
berta, 2,537,900. Estimated acreage 
in 1918 was Manitoba, 2,200,000; Sas- 
katchewan, 5,670,000, and Alberta, 2,- 
904,800. The increased acreage, there- 
fore, is expected to offset the drouth 
damage and at least equal last year’s 
yield of 423,465,000 bushels, while in 
the rest of Canada there are over 6,- 
000,000 acres of oats that will yield 
above the ten year average. This will 
make the total Canadian oat crop 
at more than 500,000,000 bushels, as 
against 403,009,800 bushels in 1917. 
Whether it will reach this high figure 
or not is uncertain, but yields in the 
East and the present outlook in the 
West warrant the expectation. 

The Census Figures for July 

The Dominion Bureau of Statistica 
crop report issued yesterday puts the 
yield per acre of fall wheat at 15% 
bushels with a harvest area of 340,- 
700 acres forecasting a total yield 
of 5,275,700 bushels. 

The condition of spring sown grains 
in the West was given in this report. 
Measuring against 100 as being the 
average decennial yield, spring wheat 

Continued on page 3. 
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BANK OF MONTREAL 


Capital Paid up, $16,900,000, 


Undivided Profits, $1,784,979. 
Total Assets - - «+ «=. $426,322,006. 


BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir Charies Gordon, G.B.E., Vice-President. 


R. B. Angus, sq. Lord Shaughnessy, K.C.V.0. C. R. Hosmer, Esq, 


H. R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 
Major Herbert Molson, M.C. Harold Kennedy, Esq. 
H. W. Beauclerk, Esq. G. B. Fraser, Esq. 
Colonel Henry Cockshutt. J. H. Ashdown, Esq. 


Head Office: MONTREAL. 
General Manager—Sfr Frederick Williams-Taylor, 


Throughout Conede and Newfoundland 

soat London, EK 

Branches and Agencies { New York, Chicase ona Spokane in the United States 
and Mexico City 


THE MERCHANTS BANK 


Head Office: Montreal. OF CANADA Established 1864, 


000,000 Total Deposits (May, 1918) $113,000,000 © 
$7,437,973 Total Assets (May, 1918) $144,000,000 


President: SIR H. MONTAGU ALLAN, C.V.0. 
Vice-President: K. W: BLACKWELL Managing Director: E. F. HEBDEN 
General Manager: D. C. MACAROW. 

Supt. of Branehes and Chief Inspector: T. E. MERRETT. 


COLLECTIONS FOR BUSINESS HOUSES 


This satisfactory serviee which The Merchants Bank 
renders to” Business Houses, in the matter of collecting 
Notes, Drafts and other financial paper, is due to the 
number and strategic location of its branches through- 
out Canada, and the efficient system in foree. 


Special attention is given to collections; returns are 
promptly made and credited; losses are often prevented 


Rest, $16,000,000, 


by the care and thoroughness with which we do this 
part of our work. 


236 Branches in Canada Extending from the Atlantic*to the Pacific. 


THE BANK OF BRTSH NORTH AMER 


Established in 1836. Incorporated by Reyal Charter in 1846. 
Paid-ap Capital -  $4,866,666.66 Reserve Fund - $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON, E.C.3 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL. 

H. B. MACKENZIE, Genera] Manager. 


Advisory Committee in Montreai 
SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. W. BR. MACINNES, Es¢. 


This Bank has Branehes in all the principal Cities of Canada, 
including Dawson (Y.T.) and Agencies at New York and San 
Franciseo in the United States. Agents and Correspondents in 
every part of the world. 

Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ 
Cheques issued negotiable in all parts of the world. 


Savings Department at All Branches 


THE 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


EST'D 1873 


UNION BANK OF CANADA 


DIVIDEND NO. 126 


Notice is hereby given that a dividend at 
the rate of 9 per cent. per annum upon the 
paid-up Capital Stock of the Union Bank 
of Canada has been declared for the cur- 
rent quarter, and that the same will be 
payable at its Banking House in the City of 
Winnipeg, and also at its branches, on and . 
after Tuesday, the 38rd day of September, 
1918, to shareholders of record at the close 
of business on the 16th day of August next. 

The transfer books will be closed from 
the 17th to the 3lst day of August, both 
days inclusive. 

By order of the Board, 

H. B. SHAW, 
General Manager. 


Winnipeg, July 18th, 1918. 
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CROP LOOKS GOOD 


- IN SOUTH PART 
OF MANITOBA 


Oats and Barley Will Do 
Well if No More 
Frost 


BETTER ELSEWHERE 


Farmers Are Getting Their 
Second Wind and Making 
Best of Bad Situation in 

Alberta and Saskatchewan 


By E. CORA HIND 


Commercial and Agricultural Editor, Winnipeg 
“Free Press.” 


DAUPHIN, Man.—Since my last 
report I have inspected large portions 
of South and South-west Manitoba, 
and am now going North. A little 
seare of black rust was ‘sent in from 
around Morden, Altona and Morris, 
so I went out and made a personal in- 
spection, motoring nearly 200 miles. 
Black rust has undoubtedly appeared, 
but too late to injure any but late 
fields and those only if damp, muggy 
weather should persist. In the whole 
of the territory visited which includes 
north-west and south of Morden and 
the whole country south of the main 


line of the C.P.R. and back east’ to 
Letellier, and north into Morris, there 
are splendid crops, more especially 
in the stretch known as the One Six 
Country, namely: Township One, 
Range Six, west of the first princi- 


pal meridian. In all this country, 


however, there will be a great varia- 


tion in dates of maturity. 

On August 12 there was wheat cut, 
wheat that would have needed fully 
two weeks of good weather to fin- 


ish. A considerable. percentage of 


barley was cut but there were hun- 


dreds of acres only just in soft dough. 
The barley crops are most phenomen- 
al, with beautiful clean straw and 
long full heads. Oats are showing as 


much variation as other crops in the 
matter of ripening. If frost holds off 
until the 28rd of this month South- 
ern Manitoba in the section covered 
will reap one of the best crops in 
its history. Also, as far as I can see, 


the only danger that may come from 
the presence of rust in this section 
is that it may delay ripening. | This 
is also the view of Prof. Jackson, 
Botanist of the Manitoba Agricultural 
College. To obtain his opinion I 
brought in a very large number of 
samples from this section. 

Wonderful Crops, But Late Harvest 

For the past two days I have been 
in the Dauphin, Gilbert Plains and 
Grandview Country, and it is difficult 
not to rave over the wonderful crops in 
all of this great section lying be- 
tween the Riding and Duck Moun- 
tains. It is a park country with great 
open spaces of splendid grain crops, 
rich pasture with herds of fat cattle 
and numerous bands of sheep. It is 
without doubt a very grand view. The 
only if is that crops-are late. In the 
territory mentioned, 60 per cent. of 
the crops of all grain require three 
weeks to put them beyond danger of 
damage by frost, though two weeks 
of fine ripening weather would put 
them past the danger of serious de- 
preciation. 

The frosts of July 23rd and 25th 
that did such damage in Northern 
Saskatchewan have passed this fav- 
ored country by and left it absolutely 
unscathed. Cucumbers, tomatoes and 
corn are luxuriant, while potatoes are 
wonderful. 

Phenomenal Barley Crop 


Perhaps the feature of all this coun- 
try that strikes you the most, even 
more than the wonderful wheat crops, 
is the barley; there are miles of it 
standing up to the top of the fence 
posts in many fields. Here as in 
Southern Manitoba it is in all stages of 
development, from that which has 
been cut in the past two days to that 
which will not be ready for two weeks. 

The outstanding characteristic of 
the wheat crop is the high percentage 
of six-rowed crop and the fact that 
all crops are filling to the extreme 
top of the head where, instead of the 
usual single berry, there is very fre- 
quently two. This will add extraor- 
dinarily to the yield if it can mature 
without frost. 

Growing Interest In Livestock 


There is a great livestock move- 
ment going on in all of these dis- 
tricts. Fat cattle are being shipped 
to Winnipeg and young heifers and 
stock cattle are being shipped back 
for winter feeding. Many farmers 
are taking advantage of the opportun- 
ity afforded by the Provincial Gov- 
ernment for buying up heifers on the 
Winnipeg yards to prevent their ship- 
ment south. The Government very 
soon found that there were more or- 
ders for these heifers than there were 
heifers available. The prompt action 
of Government, however, steadied the 

ce 


ply of feed in all the provinces there 
is reason to hope that no undue liqui- 
dation of young breeding stock will 
take place. 

The offer of the Dominion Govern- 


ment to pay the half freight rate on 


hay to cattle, or cattle to hay, has 
done a great deal of good. Whole 


train loads of men and machinery are 
moving from the dried-out districts, 
in Southern Saskatchewan and Al- 
berta to the north to cut hay. Alto- 


gether, while there has been great 


loss through drought and frost farm- 
ers are getting their second wind and 
making the best of a bad situation. It 
seems quite fitting that Manitoba, the 
mother province of the West, should 
be able to afford help at this critica! 


time to her big neighbors, Saskatche- 
wan and-Alberta. 


VICTORY BONDS 
BOUGHT LOW BY 


UNSCRUPULOUS 


Continued from page 1 
higher than these “spot cash buyers” 
are offering, the transactions of the 
“spot cash” gentlemen appear little 
short of deliberate and exorbitant 
profiteering at the expense of those 
who are least able to afford the loss. 


Go to Good Houses 
As the situation is to-day most of 
the arguments put up by the “spot- 
cash” Victory Bond buyers are mis- 


statements. Any bond house, bank, 
stock broker, or even recognized curb 
brokers can sell these bonds and se- 
cure the funds within a day on bearer 
bonds, and within a week on fully 
registered securities. 


“Bearer bonds left with us before 


eleven o’clock,” says a large bond 
house representative, “can be realized 
on within twenty-four hours. On re- 
gistered bonds there is a wait of only 
six or seven days. The committee has 


made arrangements whereby the 


bonds no longer go to Ottawa but are 
transferred, in the order received, at 
the Receiver General’s office on To- 
ronto street.’ 
No Brokerage Fee Charged 
Again, recognized brokers do not 


receive any brokerage on‘selling or- 
ders for_Victory _ Bonds, nor does 
brokerage figure in transactions to 
buy. The committee remits to the 


agent one per cent. on orders to buy, 


but on sales for customers the broker 
receives nothing from committee or 
client. This indicates the need exist- 
ing for proper information for Victory 
Bond holders who are inexpert in mat- 
ters of investment and the disposal of 
their bonds. The satisfactory holding 
of some bonds plus the satisfactory 
disposal of any that have to be dis- 
posed of before maturity, makes for 
a favorable attitude towards bonid- 
buying and other forms of safe in- 
vestment on the part of people who 
have little experience in the financial 
world, but who often have funds to 
invest. On the other hand the ex- 
perience of having been deliberately 
fleeced by unscrupulous misrepresen- 
tation for the sake of ill-gotten pro- 
fits means for the budding investor 
disappointment and distrust of the 
whole business of bond-buying, and 
perhaps of investment generally. 


Protection for Public 

One of the big arguments during 
the campaign last November was 
“ready convertibility” and “stabilized 
price.” This promise, for it was a 
promise has been carried out. But it 
is not intended only for those inves- 
tors who know the ropes. It applies 
also to the small subscriber who, in 
many cases practised rigid economy 
and. self denial in order to take up his 
allotment. Protection is needed for 
these people, either by police interfer- 
ence or education by means of the 
newspapers and prominent warnings 
in the bank offices and public places. 
Many of the people who have been 
and are being duped of from four to 
ten dollars per $100 bond may be in 
a better position to subscribe to the 
coming loan. They will hesitate be- 
cause of their experience and loss 
through the first loan. 

It will not be hard for the authori- 
ties to find where to interfere, for 
this “Victory Bonds-bought-for-cash” 
business is not being conducted on 
blind pig methods. Large signs in 
windows, advertisements in papers, 
and “we are perfectly frank with 
you,” tell the tale. This new game 
has succeeded the “shell game,” “con 
men,” and “loan sharks.” It can only 
be relegated to the obsolete by a de- 
cided and thorough education of the 
uninitiated investor and by having the 
Shylocks dealt with under the law that 
prohibits a charge of $10 on an ad- 
vance of $100 for six days. 


Actual Bids Received 


Compared with the present selling 
price of 99 and accrued interest, the 
following “bids” which are on a very 
elastic scale were secured by THE 
FINANCIAL POST: Thomas & Co., 
mortgages and money to loan, 64 
Church street, $90 cash for $100 
bearer bond; Garfunkle, steamship 
agents and money brokers, Dundas 
and University avenue, $95 to $98; 
Calladine and Balding, 350 Broadview, 
$94.50 to $96.50; W. T. Hambrook, 


ee ee ——— 


THE BRAZILIAN 
TRACTION CO. IS 
STRENGTHENED 


Policy of Deferring Divi- 
dend Produces Satisfac- 
tory Results 


GROSS EARNINGS GOOD 


Gas Concern Less Satisfactorily 
Placed Owing to Cost of Coal 
and Adverse Exchange, but 
Annual Report Good 


Suspension of the payment of divi- 
dend on the common stock of the 
Brazilian Traction, Light and Power 
Company has resulted in the develup- 
ment of a much stronger financial 
position for the company and for its 
subsidiary concerns. This is shown 
by the annual statement covering the 
fiscal year to December 31st. Bank 
loans to the subsidiary companies 
have been reduced, and the Brazilian 
Company carried forward for the cur- 
rent year a surplus of $3,352,382, 
making its total available ' surpius 
reach $8,043,368. Telephone opera- 
tions energetically prepared for some 
years ago have been earning well, an 
increase of 25 per cent. being record- 
ed over the earnings of the former 
year. Unfavorable exchange, and 
high freight rates for coal have mili- 
tated against the gas department’s 
revenue to some extent. 


Surpluses Allocated 


Out of the surplus revenues of the 


several companies, the following sums 
have been allocated during the year in 
the respective profit and loss account: 
—By Brazilian Traction to amortiza- 


tion reserve, $250,000; by Rio de Jan- 


eiro Company, to depreciation and re- 
newals, $500,000; by Sao Paulo to de- 
preciation and renewals, $250,000; 
total amount allocated in 1917, $1,- 
000,000. : 
Comparisons of the latest figures 


with those of previous years are as 


follows: 
1915 
$5,339,192 
278,683 


1917 1916 
$5,764,764 
254,709 


Interest 198,560 


$6,019,473 
344,831 


$5,612,876 
218,074 


$6,203,698 


Charges 937,180 


$5,394,801 
600,000 
4,249,380 


$5,674,642 
600,000 
4,251,488 
500,000 


$5,266,518 
600,000 
1,064,136 
250,000 


a ee 


$1,914,136 


Pref. divs... 
Ord. divs. ... 
Trans. to res. 


$5,351,488 


«+. .$3,352,382 
- 4,690,986 3,822,410 


$8,043,368 $4,690,986 $4,367,830 
EARNINGS AND EXCHANGE 

1915 1916 1917 
Milreis Milreis Milreis 
Gross earn... 77,119,208 84,942,232 92,200,309 
Net earn.... 44,176,866 46,526,196 47,072,968 
Exchange .. 12d 12d 124d 
Dollars Dollars Dollars 
Revenue 5,612,876 6,019,473 6,208,698 
Surplus .... 5,894,802 5,674,642 5,266,518 
According to the general statement 
of assets and liabilities Brazilian 
Traction has total assets of $138,320,- 
501, as compared with $134,330,911 

at the end of the previous year. 

Gross earnings of the Sao Paulo 
Company were 20,261,646 milreis, be- 
ing an increase over the previous year 
of 1,429,281 milreis, or 7.59 per cent. 
The net earnings were 13,315,816 mil- 
reis, an increase of 989,034 milreis, or 
8.2 per cent., over 1916. The gross 
and net earnings in every department 
of Sao Paulo were greater than in any 

previous year. 
In 1917 the Rio Company allocated 
$500,000 and the Sao Paulo $250,000 
for depreciation and renewals out of 
the net revenues for the year before 
paying over the same to Brazilian 
Traction, Light and Power Company. 

Subsidiary Companies 

The total gross earnings of the sub- 
sidiary companies in Brazil for the 
year were 92,200,300 milreis, being 
an increase as compared with the pre- 
vious year of 7,258,077 milreis, or 
8.54 per cent. The operating expenses 
were 45,127,341 milreis, leaving the 
net earnings 47,072,968 milreis, an in- 
crease in net earnings of 546,772 mil- 
reis over those of the previous year. 
The gross earnings of each of the 
subsidiary companies were higher 
than in any previous year. The net 
earnings only slightly exceeded those 
of the previous year, due largely te 
the increased operating expenses of 
the gas business, which, owing to the 
excessive cost of coal, showed a con- 

siderable decrease in net earnings. 


323,154 
4,367,832 


Surplus 545,420 


Previous 


TAKING OVER TRAMS 


U. S. Railroad Administration Will 
Operate Certain Street Railways 
The Railroad Administration is 

taking over a number of public util- 

ity electric traction systems that have 
long interurban routes to cover or 
are caring for traffic that in its na- 
ture is largely of a war character. 

In addition to the Hudson & Man- 

hattan under-the-Hudson system, the 


and a few less well kno 
Wh 
further west have come = 


operating management of the R on- 
al Director in the particular eee 


where the property is located. 
In each instance the basis of re- 


muneration for the use of the prop- 
erties will be the same as that fol. 
lowed in the operation of the steam 
roads, namely, the average net earn- 
ings for three years ended June 30 
1917. These roads will be allowed 
a 25 per cent. freight rate increase 
but ‘in all probability there wil] be 
the same delays and prolonged dis. 
cussion between the lawyers for the 
Railroad Administration and the 
counsel for the railroads respecting 


what will be allowed for improve- 


ments, depreciation or extra outlays 


not called for in the normal opera- 
tion of the road but which war neces- 
sities have made imperative. 


VICTORY LOAN ADVER. 


TISING POLICY OPEN 
TO CRITICISM 


Continued from page 1 
ers of the country are being made 


both the buyer and the seller—a con- 
dition that all experience of the past 
has proven to be totally and fatally 
bad. 

It is not, after all, a case of neces- 


sity that has caused the government 


to make this arrangement. The pub- 
lishers are not the only ones to whom 
to turn for expert advice. There is 
already the Dominion Publicity Com- 
mittee, made up of prominent busi- 
hess men, which is nominally in 
charge of all matters pertaining to 
the publicity end of the forthcoming 
campaign. The spending of the 
money set aside for space in Cana- 
dian publications could have been 


delegated to this association or a 
committee thereof made up of men 
who have studied space buying. There 
are many advertising campaigns un- 
dertaken in Canada that run into sums 


of money as great or almost as great 


as the government purposes to spend, 
and the men who direct these cam- 
paigns—experienced business men and 
advertising experts as they are—are 
clearly the best-fitted to handle the 


expenditure of the country’s money. 


They are better fitted than the pub- 
lishers themselves for many reasons, 
the most important of which are that 
they could be depended upon to show 


absolutely impartiality and because 


they come most closely in touch-. 


with a very important phase of adver- 
tising—results. Such a board could 
be formed, and with this alternative, 
the government has no excuse for the 
course followed, 

It comes down to this, that when a 
big slice of public money is to be ex- 
pended, the matter of responsibility 
should be clearly fixed. It should be 
first the responsibility of Sir Thomas 
White himself, and he should so or- 
ganize-the spending of it that he could 
vouch for the proper expenditure of 
every cent. From him the responsi- 
bility might descend to the shoulders 
of E. R. Wood, the head of the Do- 
minion organization, and finally be 
vested in such a committee as we have 
suggested. Only in this way could Sir 
Thomas White be sure that the money 
the people of Canada had entrusted to 
him was being carefully and efficient- 
ly spent. 

The slipshod scheme which has been 
resorted to, of giving the money to 
the interested parties and letting them 
do their best or their worst, should be 
rescinded at once and the more busi- 
ness-like method adopted. 

Sir Thomas is burrdened with a mul- 
titude of cares,and it is easy to under- 
stand why he has acceeded to the sug- 
gestion that he dispose of this matter 
by handing it over the C. P. A. He 
should, however, give consideration at 
once to the reasons against this ar- 
rangement. A careful study of the 
matter will convince him that in the 
best interests of the country he should 
wipe out this arrangement and_ see 
that more a business-like plan be de- 
vised, 


FAIR AT UTRECHT 


Important Event to Be Held in Hol- 
land Next Year 


News has been received that from 
February 24th until March 8th, 1919, 
a Third Annual Fair will be held at 
Utrecht, Holland. The object of this 
fair will be to increase the sale of 
goods manufactured in Holland 
through exhibiting them and thereby 
advertising their use and qualities. 
It therefore is a strong effort to pro 
mote home industry. - The economic 
difficulties, caused by the war, alse 
shortage of raw materials, of coal, 
ete., are greatly hampering industry 
in Holland, on the other hand the diff- 
cutly of obtaining the finished article 
from abroad encourages the demand 
for home consumption. The success 
of the Utrecht Fairs has been very 
marked. At the first one held in 1917, 


690 factories were represented. 


New York city’s fire.losses for the 
first six months of 1918 were $7 
000, compared with $4,283,000 the pre 
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DIFFERENT IN CANADA | auired. 


Alleged Monopolistic Features 
Lacking in Canada Where 
Stock Yards and Transpor- 

tation Are Independent 





* The report of the United States 
Federal Trade Commission on | the 
operations of the five great packing 
concerns in the United States is an- 
other one of those startling documents 
that have been given to the public of 
recent months. The report is not by. 
any means mealy-mouthed, it openly 
names the Swift, Armour, Morris, 
Cudahay and Wilson companies and 
charges them with creating a “struc- 
ture of conspiracy, controls, monopoly 
and restraint,” and therewith recom- 
mends that the United States Govern- 
ment take over such of their activities 


the commission should refer to the 
$3,000,000 of capital stock is unfor- 
tunate, because it is suggestive of bias 
and of a desire to make a point which 
the facts do not sustain.” 

The truth about the packing: busi- 
ness, says the bank, is that there is 
nothing to prevent anybody from go- 
ing into it, or from succeeding in it, 
except for the fact that competition is 
sharp, the margin of profit small, and 
that competent management is re- 


Canadian Opinion 
Representative Canadian packers in 


speaking of the report state that they 


regard it as an unfair presentation of 
the case, and they do not anticipate 
that the United States Government 
will take the action proposed. The 
report has had its effect in Canada 
one of these authorities stated in a 
growing lack of confidence in big in- 
dustry. The producer is being led to 
suspect the honesty of everyone with 
whom he deals, and unquestionably 
this feeling is having and.will have a 
marked effect. 

As far as the possibility of any 
similar suggestion being made in Can- 
ada the packers referred to were de- 
cidedly of the opinion that no similar 
action was likely to take place in Can- 
ada. As one packer remarked, “no 
one knows better than the Govern- 


as shall be sufficient to restore com-| ont that the packing industry, under 


petition. 


present conditions and present regula- 


Claiming that, producers, competi-| tion is a losing game.” 


tors and consumers are at the mercy 


Moreover, it is pointed out that the 


of these great corporations the com-| industry in the United States and 
mission urges the Government to take| Canada has very little in common. 
over the railway rolling stock used in| The conditions that the commissions 
the transportation of these products, | report points to as the danger points; 
stockyards at present operated by any! the control of stockyards and trans- 
of these companies, private rolling! portation facilities and the multipli- 
stock of the plants and such branch | cation of handling plants, is entirely 
honses and cold storage plants and! jacking in Canada. 


warehouses as are necessary to pro- 
vide facilities for the competitive mar- 
keting and storage of food products in 
the principle centres of distribution 
and consumption. 


Statements of Packers 


The packers accused feel that the) 


charges laid against them are entirely | 


unjustified. | 


J. Ogden Armour, head of Armour & 
Company, on being questioned as to the 
report, stated: “Since November 1 the | 
packing business has been under the con- 
trol, direction and regulation of the 
Government through the agency of the 
United States Food Administration, and 
ever since that time the severest compe- 
tition has existed in the industry, the 
same as in the past, except in so far as 
the Government has deemed it necessary 
that the packers should co-operate in 
order to provide the enormous quantity 
of supplies necessary for the mainten- 
ance of our armed forces and Allies. 

“At the outset of the war I said the 
Government could have Armour & Co., 
every employee and myself,” he said, “if 
it would contribute to the successful 
conduct of winning of the war. The, 
statement I made them, I reiterate to-day 
a thousand times more emphatically.” 

Louis. F. Swift, head of Swift & Com- 
pany, in speaking of the charge, stated: 
“We naturally do not like to be unjustly 
charged with monopolistic features or 
tendencies, but the question is whether 
the present service can be improved. The 
only reason we have livestock and re- 
frigerator cars is that we could not get 
the service we wanted from railroads 
without them. If the railroad adminis- 
tration can improve the service now we 
will be pleased. 

“As for stock yards, they have been 
under control of the Department of 
Agriculture since June 25, and if the 
Government wants to assume fuller con- 
trol and can do so advantageously, it 
will be satisfactory to us, We acquired 
our stockyards interest to provide mar- 
ee facilities which previously did not 
exist.” | 





Animus Against Business. 

Generally speaking the best inform- 
ed people in the United States deplore 
the publication of this report. There 
is a feeling that the disturbance of 
public confidence resulting from this 
publicity is ill-timed. There seems a 
general disposition to question the 
correctness of the finding. The 
Bankers’ Magazine sees in the report 
an expression of “an animus against 
business of every kind,” and fears 
that a report, such as the one in ques- 
tion, is apt to be deceptive, in genera- 
lizing about profits on a basis of one 
year instead of over a period of years. 
The National City Bank of New 
York charges the report with the 
Same error that was found in the 
O'Connor report on the packing houses 
in Canada, a failure of differentiate 
between capital stock and the capital 
actually employed in the business. 
The Bank, points out that as far as 
figures go there is nothing new in the 
report, the figures were public pro- 
Perty long ago. Instancing the case 
of Morris & Co., it is pointed out that 
at the beginning of their last fiscal 
year the company had $3,000,000 of is- 
sued stock and $32,142,000 surplus. 
This was the owned capital with which 
they entered the year. But they also 
employed $20,000,000 of borrowed 
capital, and at the end of the year 
were employing $36,000,000 of borrow- 
ed capital. These are the sums the 
ik points out on which they were 
entitled to make earnings during the 
year, and the profits actually realized 
under “unusually favorable circum- 
stances were $5,400,000. The bank 
cism goes on to say: “The fact 
that only $8,000,000 of capital stock 
been issued has nothing whatever 

to do with fair judgment of their pro- 
fits in the year under review. That 


RETAIL STORES IN 
U.S. SHORTEN HOURS 





‘Wanamaker Sets an Example 


Which May Have Signifi- 
cance For Canada 


The innovation by the John Wana- 
maker store in Philadelphia of a six 
and a half hour shopping day, with 
the stores open from 10 a.m. to 4.30 
‘p.m. only in order that fuel may be 
conserved, and that street car rush 
hours may be relieved for the swifter 
carrying of many munition workers 
who crowd the thoroughfares at the 
earlier and later periods of the day 
points to something important in the 
fuel situation across the border. The 
question arises: How may this affect 
Canada and Canadian business? 

While the initial step of curtailing 
shopping hours in Philadelphia was 
made by the Wanamaker store on Au- 
gust 9 with the announcement ‘that 
the departure was a voluntary one, 
and taken on the-store’s own initia- 
tive as a patriotic measure, the an- 
nouncements of another firm next day 
indicated that an order by the U. S. 
Fuel Controller made the step im- 
perative in the case of the second 
store at all events. 

Closer Coal Conservation 

Evidently the necessity for coal 
conservation is still more insistent, 
and naturally the conclusion to be 
reached is that Canadian retail busi- 
ness may be expected to show some 
spirit of meeting the situation as the 
United States stores are evidently do- 
ing. 

Leading Executives Silent 

Interviewed on the subject by THE 
FINANCIAL POST, the chief execu- 
tives of such large retail concerns as 
the Robert Simpson Company and the 
T. Eaton, Company, Toronto, main- 
tained firmly the attitude of silence 
and non-concern with affairs of this 
sort in the States, and particularly 
with any voluntary curtailments of 
business hours by large concerns in 
a similar line of business in Canada. 


BUYING IN STATES 





Canada Getting More American Goods 
Than Ever Before 


According to reports from some of 
the leading American manufacturers 
to the New York Sun, Canadian buy- 
ers are purchasing more American 
goods than ever before. The growth 
of trade with Canada has been very 
marked of late. 

Too much stock must not be taken, 
however, in the breaking through the 
barrier of high tariff and prejudice 
separating Canada from this country, 
say representatives of Canadian firms. 
They assert that while the breaking 
through is an assured fact it is not 
due as much to the excellence of 
American goods as it is to the short- 
age of the goods that Canadians are 
used to, this shortage being caused by 
the war. é 

Sources of supply in Canada and in 
Great Britain have failed our neigh- 
bors to the north, say the buyers, yet 
they give credit to American business 
men for perceiving the opportunity 
thus opened to them nad striving by 
excellence of their products to impress 
and hold the Canadian trade. 

One buyer says. the prejudice 
against “Yankee goods” is fast dying 
out because the countries have been 
brought closer together by the war. 
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CAR COMPANY ASKS 
SEVEN CENT FARE 


City Contends Straight Five 
Cent Fare is Quite 
Sufficient 


NO TRANSFER FEE 


Quebec Utilities Commission 
Hear Evidence From Pres. 
E. A. Robert and Counsel 

Representing Both Sides 











MONTREAL.—Montreal Tramways 
Company, working on the. basis of 
estimated expenditures for the pres- 
ent year of operation—two months of 
which have already passed—has ask- 
ed the Quebec Public Utilities Com- 
mission that permission be granted 
them to advance the fares to seven 
cents per passenger per trip, or four 
tickets for 25 cents. A charge for 
transfer privilege has also been con- 
templated, and the company has had 
representatives investigating the 
working of such a charge in cities 
where it has been innovated. 

In opposition to the proposed in- 
crease there have been presented 
arguments on behalf of the City of 
Montreal, and of Westmount, while 
other suburban municipalities have 
been represented also as against the 
increased fares where they affect sub- 
urban residents. It has been contend- 
ed by the City’s counsel, A. W. At- 
water, K.C., that the Tramways Com- 
pany has not established the neces- 
sity of considerable amounts in the 
estimates of expenditure, and that in 
some cases amounts not strictly 
chargeable to ‘operating expenses 
have been included. On behalf of the 
city Mr. Atwater takes the stand that 
a five-cent fare straight is ample to 
cover all needs for the year’s oper- 
ation in the way of operation and 
maintenance.. As regards the pro- 
posed charge for transfer privileges 
the Quebec Utilities Commission on 
Friday, 9th August, when the hearing 
began made it clear that this chargé 
would not be allowed. The matter 
of the fare increase, however, came 
in for prolonged enquiry and argu- 
ment before the Commission adjourn- 
-ed on Saturday, August 10th, sine die. 


The Company’s Position 

The Montreal Tramways Company 
was represented by Hon. J. L. Petron, 
K.C., and considerable evidence was 
given in support of the company’s 
claims as to estimated expenditures 
forthcoming, by E. A. Robert, the 
president. He showed that in the 
present fiscal year the first two 
months—July and August—will show 
an expenditure of from $100,000 to 
$140,000 more than had been received. 
Upon his own responsibility Mr. Rob- 
ert had issued orders that only the 
absolutely essential maintenance work 
be carried on until the increase in 
fares becomes effective. Already the 
company has been operating at a loss, 
and in reply to questioning by counsel 
for the city Mr. Robert defended the 
declaration of a dividend under these 
conditions by pointing to a surplus of 
about a million dollars in hand which 
enabled the dividend in question to be 
paid. Of the surplus there remains 
some half a million dollars still un- 
touched. 

Advance Small to Meet Expenses 

Continually in his evidence Mr. Rob- 
ert had to point out to Mr. Atwater 
that in making estimates for mainten- 
ance expenditures on the scale of the 
Tramways Co. operations allowance 
had to be made for the unforeseen 
which frequently happened. They had 
let a strip of track remain untouched 
for a period in the belief that it would 
hold out for a further period only to 
be advised at short notice that it 
would not last a year unrepaired. 
Such provision had continually to be 
made. All costs of operation and 
maintenance were advancing. Labor 
was more costly. Every unavoidable 
charge in connection with running 
the affairs of the company and main- 
taining the service was higher. Mr. 
Ferron said that if all the items in 
question were withdrawn to suit the 
city’s counsel ten million dollars 
would be necessary in revenue, and a 
five-cent fare would not begin to cover 
the expenses foreseen for the year 
now current. 

Increased Expenses “Temporary?” 

It is part of the contention of Mr. 
Atwater on behalf of the city that 
the increased expenses indicated by 
the company as the basis of their 
claim for increased fares, are “only 
temporary,” and that in any case it 
is advisable that the fares be not in- 
creased to too high a rate as if they 
are not raised enough a further ad- 
vance can be sought and will be given 
if justified. The company takes the 
stand that there is urgent need for 
every cent of the advance requested, 
and further that the advance, while 
needed for operating on a paying 
basis, carries with it the trouble of 
public vexation which th@company 
would ayoid if at all possible. To 
make a small and inadequatgincrease 
would simply produce the sanfe annoy- 





OF CANADA | 
ance on the part of patrons while not 
producing the desired satisfaction as 
to maintenance of service. 








MARSHALL FIELD IN CANADA 


A Chicago Concern Opening Offices 
in Montreal, Toronto 
and Winnipeg 
The firm of Marshall Field & Co. 
has opened offices in some of the lar- 
ger Canadian centres. At present 
these are located at Montreal, To- 










ronto and Winnipeg and business is 
already being secured through travel- 
lers from each of these points who 
are covering the trade. It is under- 
stood that all parts of Canada wil] be 
covered just as soon as the necessary 
arrangements can be made and the 
travellers secured, and that a mill in 
Canada has already beén taken over 
for the manufacture of battens. 

In speaking with the Montreal of- 
fice, THE FINANCIAL POST was 
informed that orders are now taken 
subject to shipment being made from 
either Chicago or New York. All 
business secured east of Hamilton is 
handled from the New York House, 
while west of Hamilton is conducted 
from Chicago. Of course the business 
is confined to jobbing and direct sell- 
ing in quantity. 

Thus far, the business has been con- 
fined to specialties. Among these 
corsets, draperies, curtains and cur- 
tain covers, lace and lines of batting 
are the most prominent offered at 
present. 

Asked as to the policy of the com- 
pany in Canada, THE FINANCIAL 
POST was informed that this would 
depend upon the developments to fol- 
low. The present outlook was such, 
however, that there would very pro- 
bably be an expansion in due course, 
and that the extent of this would be 
governed by the growth of the policy 
just inaugurated. 


PULP AND PAPER 
EXPORTS GROWING 


Figures Just Issued for Month 
of April Show a Consider- 
able Expansion 





Canadian trade returns for April, 
just issued, show that the pulp and 
paper industry is more than holding 
its own as one of our leading exports. 
The figures show a total gain of $2,- 
107,454 when compared with those of 
the corresponding month of 1917. If 
the same relative proportions are 
maintained throughout the year it 
will mean a total gain of over $25,- 
000,000 for the twelve months’ pe- 
riod, bringing the total exports of 
paper, pulp and pulpwood close to the 
$100,000,000 mark. Last year the fig- 
ures totalled $71,755,325. 

The exports for April, 1918, com- 
pared with those for April, 1917, in 
detail are as follows: 


April, April, 
1917 1918 
Paper and mfgs. of ...... $1,960,361 $8,219,559 


Wood pulp, chem. ground. 1,486,056 2,047,498 
Wood pulp, mech. ground. 419,859 483,941 
Pulp wood 412,412 635,144 
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RRL? Salk oa cereals $4,278,688 $6,386,142 

It will be noticed that the export 
of unmanufactured wood shows an in- 
crease for the month of more than, 
$200,000, despite the announced policy 
of the Trade and Commerce Depart- 
ment of opposition to the export of 
raw materials susceptible of being 
manufactured in Canada. It is un- 
derstood in this connection that rep- 
resentations have recently been made 
to the Government urging a closer 
supervision of our exports of raw 
pulpwood. The pulpwood exported 
from Canada in April would if it had 
been manufactured into pulp and pa- 
per in Canada for export have added 
something like $1,000,000 additional 
to our foreign trade in those products. 

The imports of paper and paper 
products for the month totalled in 
value $625,825 as compared with $669,- 
968 in April, 1917, a decrease of $44,- 
148. In printing paper alone there 
was a decrease of $11,673, and a 
corresponding reduction in most of 
the other lines. 


EASTERN CROPS SURPASS TEN- 
YEAR AVERAGE 
Continued from page 1 

is 77 as against 93 in 1917; oats 85 
as against 90; barley 86 as against 
93; and rye 83 as against 95. Peas 
and mixed grains were all better at 
101 and beans 95, buckwheat 93, flax 
at 71, potatoes 95, sugar beets 92 and 
corn fodder at 85. 

Maritimes and Quebec Strong 

In the Maritime Provinces and in 
Quebec spring wheat is: 101 in Prince 
Edward Island, 104 in Nova Scotia, 
105 in New Brunswick, and 106 in 
Quebec, conditions generally having 
improved during July. Other grain 
crops in these provinces are equally 
satisfactory. In Ontario, spring 
wheat sown to 158,000 acres is mark- 
ed 118 per cent., as against 101 a 
month ago and 111 on July 31, 1917. 

The period covered by this report 
has made some chances necessary in 
the light of to-day’s conditions. The 
wheat crop will not reach anything 
like totals given, while the oats will 
greatly surpass them. 
country has a big field crop. Live- 
stock a~- doing well and prices for. 
all products are y satisfying. 
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S— Markets Mark Time Again—Some Soft Spots 


FTER a further pericd of activity during the earlier days of the week 
during which a rumber of further advances were recorded the stock 
markets showed a tendency to mark time“and a number of weak spots 

developed, although for the most part the gains were well maintained. New 
York has been showing little activity of late and there appears to be no 
inspiration in that direction to continue the advance. The developments in 
the near future are likely to depend very much upon the attitude of the public. 
So far the movement gives evidence of being of a professional character with 
a number of pools operating to take advantage of the optimism created by 
the improved war news to the extent of building upon foundations which 
have been rendered technically sound by a reduction of floating supplies to 
the minimum. If public support is tendered the advances may be maintained 
or continued or on the other hand a reaction would not come as a surprise to 


the conservative element. 


The general outlook would not seem to warrant a broad movement at 
this time and it is doubtful as to the extent to which the financial interests 
would permit an advance to be carried even should public enthusiasm be 
aroused. The military developments have had their encouraging effect but 
it is considered necessary to bring the end of the war within reasonable 
sight before a broad constructive movement can be looked for. 

Hayden, Stone & Co., Boston.—So far as any major movement of the market 
is concerned, unquestionably the progress of the war is still the only big factor. 
The end of this is, unfortunately, by no means in sight, but when it does come, 
there will be two important and conflicting influences. The first will be that 
the Government will cease to be the one great customer: for the large majority 


of manufacturing concerns. 


inflator, it is only a logical conclusion that peace will 
other hand, war’s demand for money will cease. 


The stimulus of war will disappear. 


If war is an 
be a deflator. On the 
To-day, practically the entire 


savings of the country are required for war purposes, but with the ending of 
the wer, it will ~— be possible to finance commercial operations; that is, ordinary 


laws governing t 
to secure a large return. 
higher prices for stocks. 


STEEL, 


Steel Group Growing in Favor as 
Talk of Large Earnings Increases 
—War Pressure Growing 
By A. R. KENNEDY, 

Editer “Canadian Machinery.” 


Canadian shell contractors have 
done splendid work for the Canadian 
and British governments. They are 
repeating the performance for the 
American government on contracts 
now being handled in this country. 
One of the officers connected with the 
American department of the Imperial 
Munitions Board in this city stated to 
THE FINANCIAL POST that the 


reports going forward to Washington 

of production in this district were the 

best reaching the American capital. 
Speaking of American business, it 


is a fact that more and more as the 


war progresses the business relations 
of the two countries are becoming 
more closely connected. We depend 
largely—very largely in fact—on 
United States points for supplies. For 


steel we look to their mills despite the 


splendid work of the plants here. And 
steel production at. United States 
points has been keeping up remark- 
ably well considering the heated sea- 
son through which we have been pass- 
ing. /.s a general thing there is quite 
a slump * ‘he ouiput of the rollers 
in summer, but th® year it is differ- 
ent. The number of heats is being 


well sustained. There is an urgency 
and a determination in the job now 


that there has never been before. And 


the way in which United States mills 


produce, and the way in which every 
pound goes directly to the War In- 
dustries Board is proof of a fact that 
has been mentioned in these columns 


several times before, viz., that United 
States has gone into the war in dead 


earnest, and is going to leave nothing 
undone that will strengthen the hands 
of the allied commanders. 

A decision that was handed down 
by Provost General Crowder of 


Philadelphia this week is interesting 


as showing the way in which the war 
is forcing industry into one of the two 
classes, essential or non-esential. The 
point was raised as to whether em- 
ployees working in scrap yards would 
be considered as working at essential 


or non-essential occupations, The 


ruling of the authority is that those 
working in scrap metal yards are do- 
ing useful work, and that such recog- 
nition be given them by the War In- 
dustries Board. This ruling, cominz 


at a time when a large number of in- 


dustries are being denied access to 
the steel or iron markets for supplies, 
rather revises the estimate that a 
good many people, not in touch with 
actual conditions, may have placed up- 
on the scrap metal industry. 


The needs of the war maehine re- 
ceive a precedence that sweeps every- 
thing aside. For instance there has 
been a hold-up of almost two months 
in the work of making boilers for the 


e price of capital will again rule and it will not be so necessary 
A small return on the same rate of dividends means 


new Parliament Buildings at Ottawa 
owing to the inability of the boiler 
makers to secure the necessary plate. 
An effort is now being made, at the 
instance of a cabinet minister, to have 
the plate included in the Canadian al- 
lotment and shipped at once. 
Canadian steel mills are well fill- 
ed with desirable business. As a mat- 
ter of fact the prices of much that 
is turned out now are fixed in ad- 
vance. Although there has been no 
specific announcement of the fact the 
figure that is agreed upon for plates 
is $7.50 f.o.b. the mills. Overhead 
brings the warehousing price around 
the $8.50 mark, while the bulk of sales 
now made are passing at the $10 
mark, which is practically the govern- 
ment limit to the jobbers. This is a 
long cry from the pre-war days when 


plate was selling at Pittsburg at $1.05 


per hundred, and when it used to move 
out of warehouses here at $2.50. And 
the trade claims that more money was 
made in the days of the lower figure. 
So high selling prices do not always 


mean high profits. 


Unless 2li guesses are very wide of 
the mark there should be a good sea- 
son for structural steel makers after 
the war, or whenever the mills get an 


opportunity to roll this class of ma- 


terial again. Several projects. that 
run into millions have been temporar- 
ily abandoned owing to the fact that 
the mills cannot be supplied with the 
raw steel to turn into structural re- 
quirements. Firms can go ahead and 


order structural shapes at the mills as 
hard as they please, but when the go- 


vernment is first at the mill taking 
the entire output, of what use are the 
orders and permits for structurai 
steel? 


Considering thé midsummer season 


there has been a fair volume of busi- 
ness passing in steel securities. Ru- 
mors persist on the street that there 
will be something in the form of bon- 
uses or increased dividends in connec- 


tion with several of the steel group. 


The earnings are high now, and are 


probably more than are required for 
taking care of the charges against 
the plant, allowing for the latter on 
a liberal margin. At the same time 
there is a very debatable question of 


policy here, and one which investors 


looking to the future should not lose 
sight of. The corporation that hands 
out all its earnings immediately in 
the shape of dividend and bonuses is 
going to have a short life and a merry 
one. It will not put itself in a posi- 


tion to stand the after-war uncer- 
tainties. On. the other hand large 


earnings used to increase the physical 
condition ef the plant, or to acquire 
properties that will serve the furnaces 
with raw material, are going to give a 


permanency that will stand up against 


a period of depression or uncertainty 
that the fair weather stock will sadly 
lack. Fortunately there i8 marked 
tendency among the Canadian direc- 
tors to follow the latter policy. 


$200,000 


Six Per Cent. Twenty-Year 
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of the Province of New Brunswick affording a rare 
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THE COMPTEOLLER-GENERAL, 


Applicotians will be filed in the order received. 


, Frederisten, N.B. 
tf. 


“THE FINANCIAL POST OF CANADA 


Rus. Motor, pf. 89% 
Do., com. .. 83 
Can. Car. ..ce 
Do., pref... 89% 
Can. Loco. com 61% 
Gen. Elec. ... 7 101% 
Dom. Iron, pfd. 95 
Dom. Steel .. 61% 
N.S. Steel, com 68 
Stl. of Can., c. 66 
Do., pref. .. 95 96 


*No sale this week. 


DOMINION STEEL 


The contract for the excavation and 
foundations of the new plate mill at the 
Dominion Steel Company’s plant at 
Sydney has been let to the Bate-Mc- 
Mahon Co., and work on this contract 
was commenced on August 7. This date, 
by a peculiar coincidence, comes exactly 
19 years after the turning of sod for the 
first plant. The plate mill itself is 
being furnished by the United Engin- 
eering Co., of Pittsburgh, while the Do- 
minion Bridge is furnishing the struc- 
tural material for the mill buildings. 
Present calculations are that plates will 
be in the rollers there by the end,of the 
present year. Labor conditions are not 
all that could be desired at the Domin- 
ion plant. On two successive Sundays 
the employees have taken a “Holiday” 
as a protest against their demands not 
being granted in full. Certain of the 
men object to working Sundays, but they 
are in the minority. There is objection 
to the long shift which is called for 
every other week-end, but the alterna- 
tive is a serious proposition, involving 
an eight-hour shift, which in the pres- 
ent labor market is not quite feasible. 
Some of the officials are inclined to the 
belief that the Department of Labor at 
Ottawa put the onus for settling labor 
disputes almost entirely on the company, 
in the belief that in these days of high 
earnings an increase in wages is the 
shortest and surest way to guarantee 
output. Dominion Steel is always a fav- 
orite trader in the market, and a fair 
number of sales were recorded in the 
week, as high as 62% being reached. 


NOVA SCOTIA STEEL 


There has been a nominal amount of 
trading during the week in Nova Scotia 
common, 67 being about the centre of 
operations, with variations either way. 
No preferred has come on the market. 
Conditions for a good future are well 


staged. Apart from the very large nat- 


ural assets of the Nova Scotia develop- 
ment work that has been done should 
soon begin to have a result in the way 
of larger output, especially of iron-ore. 
The other undertakings also proceed well 
and operations have been more regular 


of late. 


STEEL OF CANADA 


Steel of Canada common has been 
remarkably active during the week. Sales 
have been large, and the volume of trade 
has carried with it a strong tendency to- 


ward higher values. The year’s high 


was touched on the 14th at 69%. Steel 
common started the year at 52% and 
gains have been small but sustained in 
almost every instance. Preferred is also 
in favor ang is trading now barely 5 
points off par. Rumors have it that the 
large business’ going through the Ham- 


ilton plant will make it possible and per- 


haps desirable to increase the dividend. 
The upward trend of preferred (7%) may 
be traced to the fact that it shares with 
common in anything over that figure. 
Work proceeds satisfactorily at the large 
coke ovens at this plant. There are two 
batteries of 40 ovens each, which will 
handle 1,200 tons of coal per day. This 
will give the company between 800 and 
900 tons of coke, which will be “more 
than sufficient for its present blast fur- 
nace requirements. 
will be offered to the foundry trade here 
in Canada. These ovens are located 
close to the blast furnaces so as to 


economize as far as possible in the 


handling of the product. It is expected 
that the drying-out fires in the first bat- 
tery will be put in about Oct. 1, and the 
company should be producing coke by 
Nov. 15. The second battery will be 
preducing by Dec. 15. 


CANADIAN LOCOMOTIVE 


A nice block of Locomotive common 
was sold between the 10th and 18th and 
a high mark for the year was touched in 
65. A couple of points off that is 
nearer the present actual trading price. 
The company’s statement is not out yet, 
but there is no reason in sight why the 
statement should not show as good a 
return as that recorded last year, when, 
after making due allowance for all 
changes the common was still earning 
around 25. Capacity orders are in the 


plant’s books, and there is considerable 
government business there that will not 


be interrupted by a cessation of war 
orders. Preferred Locomotive is closely 


held, only occasional shares coming on 
= market. The last sale was made at 


DOMINION BRIDGE 
An unexpected turn was the selling 
this week of several blocks of Dominion 


Bridge, although the movement carried 
with it very little price fluctuation. There 
was a gain of 4% points a few days ago 
on a fairly large block, but last trading 
has brought the price back to the mini- 
mum of 123. Bridge has some big busi- 
ness on hand, and business in which 
money will be made. There are other 
contracts also in structural work that 
are for the present held up by the in- 
ability to secure material. These should 
fit in nicely in the days following the 
war. The selling of some 2,000 shares 
in the last few days is in marked con- 


trast to the sales record for the preced- 
ing portion of the year when only 32 
shares passed at the minimum 128. 


MILLING 


Reopening of Bi ills ici 
in a Couple of Weeks —Question 


of Supply 
By J. L. RUTLEDGE, 
There has been t ic: 
re 4 no great c e in 
the milling situation during the week. 


oe that some Ontario wheat has 


comes as a foretoken 
hat the time for which the mills will 
fave to be closed is drawing to an 


SS SSS een homneannamnnnstnnees==sttiee eae enaaeaaateaetae 


The excess quantity , 


Cars Weight 


end. It is not likely, however, that = 
enough grain will be available before kee oe vies ties Ibs. 


another week or two to warrant the 


ved ont nate a 2 
mills reopening. 


Coniagas 
In any event they} Dominion Reduction .. “ 
are compelled to await the pleasure | Nipissing - 
of the government.. There will be a 
meeting at Winnipeg on the 20th inst., 


when representatives of the milling 


Three mines shipped bullion, there 
interests will meet the Board of Grain | being 341 bars containing nearly 400,- 
supervisors and representatives of the | 000 ounces of the white metal. 

Wheat Export Company. It is ex- Bars Weight 
pected that an opening date will be | N'p! , 119 162,257.38 oz. 
decided upon at this time. ae Corporation. 200 199,207.29 _ 

There are other important matters — oe 

that will be brought to the attention 


Nipissing 


Members of the committee repre- 
of the government probably at this| senting the Canadian gold mine oper- 
meeting. The millers are urging] ators who recently waited on Sir 
the government to hold back sufficient | Thomas White with a view to securing 
supplies of grain to keep the mills | assistance for the prosecution of the 
running for the better part of the| gold mining industry are hopeful that 
year in any event. They contend that} results will follow. It is understood 
this is in the interest of the commu-| that the Canadian minister referred 
nity. Only so will it be possible for| the matter to the Imperial govern- 
them to provide enough stock food| ment. Ng definite answer has been 
to meet the increasing productton in| given, and it should be remembered 
cattle. If some such action as this| that no material assistance has been 
is not taken, and the mills during the | promised; however, encouraging com- 
coming year are compelled to close for | munications have been received, and 
long periods the shortage in stock|early assistance is not without the 
foods will be more serious than it has | bounds of possibility. The world’s 
ever been and will result in the kill- | 1917 gold output showed a decline of 
ing of cattle through inability to pro- | about forty million dollars, and a 
vide food, and consequently result in | somewhat similar additional decline is 
a disastrous blow to the cattle pro- 
ducing industry. 


expected during the current year. 
Commenting on the fact that over 
It is understood that these and otherja million ounces of _ refined . silver 
matters will be presented to the go-| were shipped from the Cobalt camp 
vernment during the course of this | during July, the northern correspon- 
meeting, and an endeavor made to | dent of the Toronto “Globe” says that 
secure an assurance that sufficient | this shows to what extent the mills 
supplies will be reserved for domestic | on the ground are being operated and 
requirements. what progress has been made since 
the early days when all the ore was 
sent out of the country to be reduced. 
Now the greater part of the ore is 


Last Sales 

Aug.8 Aug.15 Change 
Can. Bread, com. 19% 19% gates 

Lake of Woods, c. 139 145 + 
Do., pref. ....*100 *100 
Maple Leaf, com. 113% 114 
Do., pref ..... 96 96 
Ogilvie Flour, em. 175 180 
90% 90 


*No sale this week. 


.... | treated on the ground, while a limited 
+ %]amount is shipped to southern On- 
‘:++| tario smelters, and a very small per- 


centage to the United States. As late 
as the year 1915 the Cobalt mills were 
treating only 39 per cent., the south- 
ern Ontario smelters 45 per cent., and 


the United States smelters 16 per 


J cent, i « 
once more forged to the front in the ~ she process used in the arg 
trading of the past week. The good | C@#ed hig \-grade mills of Cobalt is 
showing of the past year, and the fairly | a combination amalgamation-cyanide. 
nen — a a oe = In the past two or three years the flo- 

ese conditions, as made i! one 9@o i : 
the favorites on the Exchange. The mene ie Viewliaained 2a employed in a 
stock made a new high level of 117% | More Or lesquimited degree, 
on Saturday last, and while it sagged a Since silver was discovered in Co- 
! little following this did not go below] balt and the commencement of mining 
114 during the week and averaged welll in 1904 a total of approximately 283,- 
above that figure. Not only was it the | 999.000 ounces of silver has been pro- 


1 best week’s trading in regard to prices . 
| so far recorded, but it sets a record also | duced, with a total value of $160,000,- 


fo the amount of business transacted,|000. Despite this remarkable record 


aoe es oF fen thonsand shares changing |and the steady mining of silver for 
erate activity, a reflection no doubt from 7 re decade and ° half, the heart 
the activity of the common. There was | °f the Cobalt silver camp 1s still ex- 
very little change noted, however, the|ceedingly sound. This assertion is 
| range for the week’s selling being 95 to| made after all due consideration of 


the amount of virgin ground awaiting 
ST. LAWRENCE FLOUR development, and the present known 


The impression that the stock of the ore _Feseeves. In this respect the 
St. Lawrence Milling Company is going| Nipissing with several hundred acres 
to be put on a regular ten per cent.| of ground awaiting development and 
basis in the near future, combined with | with around eight million ounces in 
the markedly good showing made during ore reserves ranks first 
the last season, continues to keep the © Eres. 

Last Sales 


interest in the stocks of the company 
Aug.8 Aug. 15 
.07 .07 


St. Law. Flour, c. 


MAPLE LEAF 
The Maple Leaf Miiling Company stock 


‘very keen. The selling of the week was 

an inerease over even last week’s high | Adanac 
level. The prices recorded, too, show a]| Beaver 
considerably stronger feeling. Opening | Dome 
for the week at last week’s record of 92| Dome Ext. .. 
that figure was maintained for three days} Hollinger . 


almost without a break. In later deal- | McIntyre vee 1.88 


‘ing it declined first to 91 and then to| Mining Corp. 2.15 
| 90, but the balance for the week was far| Newray .... .13 
j and away above the record for any pre | Nipissing ... 8.70 
vious week since the stock was placed | Temiskaming .30% 
on the market. The preferred opened | Vipond ; -13 

strong at 85 but in later trading sub-| West Dome . .09% 


sided to 80, a figure that appears to be - 
BELMONT-SURF 


about the standard. 
Vancouver shareholders of 


wearer ee Inlet Mine are expressing 
satisfacti t th f. b 

mon stock of the Ogilvie Milling Com-]| which is ” elon slants it ke sone 
pany this week. The movement was] property at Surf Inlet, and at the rela- 
light and represented only one day’s| tively strong position which it is reach- 
trading but it recorded an advance of | ing as one of the leading gold producing 
five points, so that the stock stands at| mines in the province of British Colum- 
180, the record figure for the year. Not-| bia. Recent betterments have enabled 
ice has been given of the regular quar-|a production of upwards of 300 tons per 
terly dividend of 1% per cent. on the] day, the profits from which are estimated 


preferred stock payable Sept. 3 to] at $30,000 per month. The company at 
shareholders of record August 21. present has a surplus of $125,000 in the 


treasury. During the past couple of 
LAKE OF THE WOODS months large bodies of good ore are 


In company with the other milling| Said to have been opened up and the 
stocks that of the Lake of the Woods | mill is running steadily with a force of 
Milling Company shared in the general | over 200 men. Twenty per cent. of the 
good feeling that is being evidenced at | stock is held in Vancouver, the remain- 
the moment toward stocks of the mill-| der being in the hands of Philadelphia 
ing concerns. Under light trading the | interests which are responsible for the 
stock advanced from a 139 quotation | development work which is being carried 


last week to a 145 quotation this, and | On 
maintained this figure in the trading of 


the week which represented in all 100 

shares. bods 
MINING STOCKS 

Market Continues Decidedly Dull With 


Prices Holding Fairly 
Steady 


|| t+++ 


OGILVIE FLOUR 


There was some activity in the com- 


CANADA COPPER 


Although faced with constant diffi- 
culties, much progress is being made 
with the three-million dollar develop- 
ment scheme which is being carried on 
by the Canada Copper Corporation at 
Princeton, B.C. The operations are on 
much the same scale as those of the 
Sees comeny at — Creek and 
ole .- nyox. rea severa il f d 
The mining market is almost | suitable for uae aon wiibcenetdte iat 
featureless at present. Trading on | fic have been built to the mill site four 
the Standard Exchange is still at a|™Miles from Princeton and a sawmill 


low daily average, while the list of which cuts over 16,000 feet of lumber per 


stocks dealt in is decidedly limited. | (pee roth installed. | Part of the 


: timber for the two thousand capacit 
Occasionally some one stock shows | concentrating plant has been anand 


some life and moves upward, as for | and excavation work has been com- 
example McIntyre, which moved from eer ae Cament on — — bo ge Mh 
1 t ; . e a penetrates e 
sak th a ee ger eas a high of | vast copper deposit at Copper Mountain 
eek, but for the most part | for half a mile. The ore has been en- 

the market is lifeless. There is hope | tered on other horizons, drifts run and 
that action will be taken soon to assist | other equipment installed The head 

° — . . oC ces 0 com 
the gold industry. As soon as this is Giednwedd a Se ‘io he aa = 


done there will undoubtedly be a great | Princeton. 


revival of interest in mining stocks. cme 
Cobalt camp consisted of six cars,|, “The Consolidated Mining and Smelt- 
Company, Limited, have started de- 


having a total weight of 439,081 Ibs. | '™ 
Followi nia the skipelea unlants velopment of - Geotcuee: ber ar te which 


of the there is no question from 


August 17, i918. 
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Kettle River,” writes A. E. Haggen, the 
well-known British Columbia mining 
writer. “This is one of the most import- 
ant mineral discoveriés recently made 
in the Province of British Columbia. It 
is used in the manufacture of hydro- 
fluoric acid, of which a large amount is 
consumed in the electrolytic lead re- 
finery at Trail, and as a flux in silver- 
lead and copper ores. With the estab- 
lishment of the iron and steel and glass- 
making industries in British Columbia 
the existence of fluorspar will prove of 
great value. In the smelting of iron and 
steel, fluorspar saves from 3 to 5 per 
cent. more iron than limestone flux, 
reduces the sulphur and _ phosporus 
contents, and increases the tensile 
strength of the metal. Other uses are in 


the manufacture of spiegeleisen, foundry 
work, cupola, furnaces, manufacture of 
enamels, glazes, fireproof ware, apo- 
chromatic lenses, gems and carbon elec- 
trodes for flaming arc lamps, so that the 


discovery of this deposit is not only of 


value in existing metallurgical indus- 
tries, but in the future industrial de- 
velopment of the province. A good deal 
of the mineral has already been packed 
out on horses, but a road is being built 
to connect the deposit withthe railway, 


a distance of about eight miles.” 


Ore receipts at Trail Smelter for the 
last nine-day period in July amounted to 
7,614 tons of which 2,871 tons came 
from the Sullivan mine and 3,500 from 
outside mines. For 1918 to date receipts 
total 270,105. 


KERR LAKE 


Kerr Lake’s July production was 
second only to the record month of May 
in extent, 231,000 ounces being produced 
os compared with 268,213 ounces in May. 
A year ago in July the output was 189,- 
392 ounces. The company’s year closes 


at the end of August and, with average 


production ‘during the present, an output 
of 2,595,000 ounces at least is assured, 
which will make 1917-18 the banner year 
in the company’s history. 

The curb news of New York estimates 
Kerr Lake’s production for the year at 
2,563,122 ounces, and with silver averag- 
ing 93 cents during the company’s year, 
a gain in net earnings of $487,000 or 80 
cents per share is figured. If the divi- 
dend rate is not increased or an extra 
dividend declared, a gain in surplus of 
nearly a million dollars may be anti- 
cipated. The surplus stood at $1,711,- 


044 at August 31, 1917; it would be 
$2,711,000 or about $4.50 per share, if 


the million addition were realized. 


NIPISSING 
July production of the Nipissing mine 
was lightly smaller than in June, being 


valued at $304,594, as compared with 
$340,657 in the latter month. Ore of an 


estimated value of $333,947 was mined 
and bullion and residue of an estimated 
value of $877,231 were shipped. 

The high-grade mill treated 172 tons 
and shipped 842,870 fine ounces of bul- 
lion. The low-grade mill treated 7,058 
tons. The following is an estimate of 
production for the month of July; wash- 
ing ‘plant, $118.24; low-grade mill, $186, 
451; for the corresponding period one 
year before the production amounted to 
$272,490. : 

The recent damage by fire to the aerial 
tramway of the Nipissing is being re- 
paired and the line will shortly be again 
in commission. In the meantime, produc: 
tion at the mine is going ahead at full 
blast. The mills both low and high 
brade are treating.ore from other more 
convenient parts of the mine, and al- 
though some little inconvenience attend 
ed the mishap it will have practically 
no effect on production. 


A notable feature of the report just 
issued is the fact that 172 tons of ore 
was treated in the high-grade mill and 
$877,231 was shipped, thus indicating 
an average of $4,800 to the ton. | 

A gain in net earnings of over $500,000 
for the year 1918 is estimated for the 
Nipissing Mines by the “Curb News ° 
New York. This is assuming an aver 
age price of silver for the company’s 
year of 96 cents per ounce, as compared 
with 83.19 cents in 1917. 

“The results thus far in 1918,” s4y¥* 
the “Curb News,” “and a forecast for the 
remainder of the year appear to bear out 


General Manager Watson’s statement in 


the 1917 annual report: that ‘provide 
current prices continue the results for 
the 1918 fiseal year should compare very 
favorably with 1917,’ especially as silver 
prices have been advanced since this 
prediction was made. When it is Tre 
called that extra dividends have bees 
declared by Nipissing in October, 1916 
and again in October, 1917, when neither 
the earnings of the company nor its 
surplus account were as great as now, it 
is anticipated that an extra dividess 
or an increase in the present rate ¥! 


result from the augmented earnings.” 
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PULP AND PAF 


Market Shows Strengt 

Leadership of Brompte 
Laurentide 

By W. A. CRAICK. 


It has been a pre«ty Zor 


; believers in the ultimate 
' of the pulp and paper ini 


tie financial benefits to 
by those fortunate enough 
uck of well-mana7«1 pu 
Unier the 

Ev mpton ant at & lesser 
' Laurentide, the market hd 


‘real strength. Both issues 
‘vances, while other stocks 
at higher prices. Rather 


© the usual volume of busines 


among these issues, 


Business throughout the | 
very good and mills are a 

; to capacity. 
Apropos of the newspri 
Commissioner Pringle s 


| there will be a resumption 0 
Fin September. Meanwhile 


' tions render imperative an 
price for this product. The 
absolutely no inflation of ¢ 

Prospects before Canada’s 
paper industry in the direc 
building up an export trade to 

. Britain after the war are fig 
in a report to the Depar 
Trade and Commerce by Vf 
missioner J. E. Ray. Mr. 

| up his conclusion by sayiq 


parently the whole future 


_ dian trade with the Unite 
in this commodity at any 
upon the basis of cost of 

| and transportation, the lat 


ularly.” 


“The statistics relating ¢ 


of paper from Canada,” 

Ray, “are not yet publishe 
year 1917; but those emb 
year 1916 show that import 
on reels were only 57,868 

pared with 75.142 ewts. in 
imports of mill board and 
board 139,626 ewts. in 19 
213,982 cwts. in 1912. This 
the volume of purchases frd 
is regrettable at a time w 


Britain was anxious to ing 


imports. It must be borng 
however, that lack of trar 
facilities and the British 
curtailment of imports hav 
ably handicapped Canadiz 
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Price Bros. 


Toronto Paper ... 
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Provincial, com. .. 
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mills both low and high 
treating ore from other more 
parts of the mine, and al- 
Me little inconvenience attend 
shap it will have practically 
production. 
le feature of the report just 
he fact that 172 tons of ore 
d in the high-grade mill and 
yas shipped, thus indicating 
of $4,800 to the ton. 
et earnings of over $500,000 
Ar 1918 is estimated for the 
ines by the “Curb News” of 
This is assuming an aver- 
of silver for the company’s 
cents per ounce, as compared 
cents in 1917. 
Its thus far in 1918,” says 
ews,” “and a forecast for the 
f the year appear to bear out 
nager Watson’s statement in 
nnual report.that ‘provided 
ces continue the results for 
cal year should compare very” - 
ith 1917,’ especially as silver 
been advanced since this 
was made. When it is re- 
extra dividends have been . 
Nipissing in October, 1916, 
n October, 1917, when neither 
gs of the company nor its 
punt were as great as now, it 
ed that an extra dividend 
ase in the present rate will 
the augmented earnings. 


INLEY- DARRAGH 


b News” of New York thinks 
question from present indies- 


F open three OF 


| Market 


- companies. 


_ a 


earni of MeKinley-Dar- 
oe a eple Te continue the divi- 
pate of 8 cents per share are 
has been maintained regularly 


A, ; 2 

PO mben is considered,” says the 
2 “that the surplus of $242, 
one January 1, 1918, has been in- 
ss 88 “to $347,350 as of June 24, a sub- 
si increase in profits is indicated. 

7 rves were estimated at 1,076,- 
ss 5 January 1, 1918, and in the 

; comrarther exploration work has 

poor ly carried ~ = addition, at 
unces of silver are ex- 

ag recivered from the dumps. ! 

on the property 1s being pushed 

- ly and it és contemplated to 
vigoron J eont forces. As a result of 
aoa operations in the Savage 
stantial amount of mill rock 


en down.” 


ails 
KIRKLAND LAKE 

is reported in the con- 

Good ag gre on aa at the Kirk- 

ale Oe Gold Mines. The contractor is 

land installing tanks in the mill, and as 

va ‘cook is finished machinery 18 being 


300-foot level on the 
installed. oa be reached within a few 
and the sinking will be continued 

the 400 and 500-foot levels, which 
a t, it is expected, will be reached by 

a the mill is completed. This will 
= levels to the main shaft. 


days, 


CROW’S NEST COAL 

t Pass Coal Company, Limi- 
declared a dividend of 1% per 
yable September 2 to share- 


Crow’s 
ted, has 
cent., pa 


| holders of record of August 25. 
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PULP AND PAPER 


Shows Strength Under 
Leadership of Brompton and 
Laurentide 
By W. A. CRAICK. 

It has been a precty good week for 
ielievers in the ultimate prosperity 
of the pulp and paper industry and 
tre financial bene?'ts to be derived 
by those fortunate enough to hold the 
ck of well-mana2«1 pulp and paper 
Unier the leadership of 
Ly mpton asd.) « lesser degree of 
Laurentide, the market has shown 
real strength. Both issues made ad- 
vances, while other stocks came out 
at higher prices. Rather more than 
the usual volume of business was done 


' among these issues. 


Business throughout the industry 1s 


| very good and mills are all running 


to capacity. : ‘ 
Apropos of the newsprint inquiry, 
Commissioner Pringle states that 


} there will be a resumption of hearings 


in September. Meanwhile all condi- 
tions render imperative an increased 
price for this product. There is now 


absolutely no inflation of costs. 


Prospects before Canada’s pulp and 
paper industry in the direction of 
building up an export trade to Great 
Britain after the war are discussed 
in a report to the Department of 
Trade and Commerce by Trade Com- 
missioner J. E. Ray. Mr. Ray sums 
up his ecnclusion by saying, “Ap- 
parently the whole future of Cana- 
dian trade with the United Kingdom 
in this commodity at any rate, rests 
upon the basis of cost of production 
and transportation, the latter partic- 
ularly.” ™~ 

“The statistics relating to imports 
of paper from Canada,” states Mr. 
Ray, “are not yet published for the 
year 1917, but those embracing the 
year 1916 show that imports of paper 
on reels were only 57,868 cwts. com- 
pared with 75.142 ewts. in 1912, and 
imports of mill board and pulpwood 
board 139,626 ewts. in 1916, against 
213,982 ewts. in 1912. This decline in 
the volume of purchases from Canada 
is regrettable at a time when Great 
Britain was anxious to increase her 
imports. It must be borne in mind, 
however, that lack of transportation 
facilities and the British statutory 
curtailment of imports have consider- 
ably handicapped Canadian export- 
ets, 

Bid 

1755 

14 


Asked Sale 
‘175 
118 


Laurentide 

Riordon 

Spanish, com, 
Wayagamack 
Brompton 

NA. Pulp 

Price Bros. 
Toronto Paper ... 
Smith, H., pref.. .. 
Provincial, com, .. 


Do., pref. 
Abitibi 


58% 59 
78 


7 
tae 


RIORDON 


Directors of the Riordon Pul & Paper 
Company announce a bond iene of $3,- 

won to finance the new plant of the 
a Fibre Company. A meeting of 
" rellders will be held on September 
eemney the issue. In the meantime 
with the arrangements have been made 
ot Minister of Finance for the sale 
aes : onds in Canada, while permis- 
Canit _ also been obtained from the 

pital Issues Committee at Washington 


Or the sale of iti i 
United States, the securities in the 


_ Acircular js 
'D part; 
directors 


i sued by the directors says 
a ae be annual meeting the 
rted that the company had 

oe Tetee the establishment of a mill 
ee . aming, Que., for the manufac- 
of bleached sulphite pulp. The site 
timber en purchased, waterpower and 
les ee secured and the construc- 
om stil © mill is well under way. This 
ated be will be constructed and oper- 
ited, ~ Kipawa Fibre Company, Lim- 
tno ich Will be managed jointly with 
of -_e and have the advantages 
facitit; experience in manufacturing and 
— for marketing the product. In 
on to the investment to be made by 
mas ey. which will insure perma- 
orofite, ntro] and a large share in future 
iin od your.directors have decided that 
‘visable to secure a further sum of 


| in the tely $3,000,000 for investment 


W company, and, subject to the 


approval of the shareholders, tentative 
arrangements have been made for the 
sale of bonds or debentures, particulars 
of which will be announced in due 
course, after the requisite legal formali- 
ties in conneetion with the issue of the 
securities have been completed.” 

Shares of the Riordon Co. have sold 
persistently all week at 118%, which is a 
nh improvement over the previous 
week. 


SPANISH RIVER 


There has been a good deal of activity 
in both the common and preferred shares 
of the Spanish River Company. The 
former has sold steadily at from 14 to 
14%, while the latter moved up from 52 
to 54% on Saturday last care held its 
gain fairly well. There are a good many 
people who hold that a purchase of 
Spanish River to-day will be profitable in 
a few years’ time. 


TORONTO PAPER 


There was the periodical movement in 
Toronto paper shares this week. The 
stock has been untouched for some time, 
the last sale being recorded at 65. On 
Monday it jumped to 71% and on Tues- 
a on very light buying it reached 
72%, closing at 72. There were no 
transactions on Wednesday. The com- 
pany is reported to be doing exception- 
ally well at present. . 


NORTH AMERICAN PULP 


In its issue of this week, the Curb 
News of New York devotes special at- 
tention to North American Pulp & Paper 
and features five conditions tending to 
give prominence to this stock. These are 
as follows: 

1. Owns or controls lands estimated to 


contain 22,000,000 cords of pulp wood, | 


practically an inexhaustible supply under 


modern methods of reforestation. | Smaller consumption of lint cotton, 


2. A complete unit in the paper indus- 
try, producing raw material, owning 
manufacturing plants and having mar- 
keting facilities. 

3. Also has other extensive interests 
through investments in, or control of, 
transportation lines and developed and | 
undeveloped water power rights 

4. Earnings improving as shown by 
change of deficit in 1916 to profit in 
1917. 

5. Important new interests coming into 
company which are expected to greatly 
strengthen the business administration 
and add to future earning possibilities. 

“No statement of output is available,” 
says Curb News, “but the company has | 
announced that the ultimate capacity of 
the plants will be 300,000 tons of pulp 
wood and 120,000 tons of newsprint per | 
annum. Affairs of the company showed 
decided improvement in 1917 as the sur- | 
plus account compares with a deficit of | 
$312,412 for the year 1916. 

North American shares eased off some- 


| bales less than the 
| Linter exports were 48,457 bales less. | 


ae 


York; Louis Chabel, for many years as- 
sociated with the International Paper 
Co., and E. C. Pr ——- manager 


att, 
Molsons Bank, Montrea 

“We understand that Mr. Dubuc re- 
mains largely interested in the proper- 
ties, but that the actual management will 
be in the hands of those closely affili- 
ated with the largest pulp and paper 
interests of America and London. Un- 
de the circumstances, we look for better 
prices of both bonds and stocks of these 
affiliated companies.” 


| TEXTILES 


} 


| 


j Most Members of the | 
Group eee 

_ By H H. BLACK. 

| While the textile stocks played a 
very small part in the early stages of 
the recent revival there was a marked 
change in public sentiment commenc- 
ing towards the close of last week 
with the result that practically every 
member of the group has been in the 
simelight, and they have scored ad- 
vances which have been well main- 
| tained. As with the other stocks it 
| would appear that the optimism creat- 
;ed by the improved war news has 
| drawn attention to the fact that the 
| market for many good securities has 
been well bought up and the founda- 
tion laid for an advance on compara- 
tively small buying. The professionai 
element has not keen slow to take ad- 
vantage of this situation, and as a 
result a number of active pools have 
been formed. 


increased use of linter cotton, and a 
reduction in cotton exports compared 
with the previous year marked the 
close of the cotton year, July 31, in 
the United States, as shown to-day 
in the Census Bureau’s report. 

The year’s consumption of lint was 
6,591,336 running bales. That was 
197,169 bales less than the previous 
year. Linter consumption for the 
year was 1,116,385 bales, an increase 
of 246,683 bales. Almost a_ million 
bales more cotton were on hand July 
31 this year than on that date a year 
ago, the total being 3,230,261 bales. 

Exports for the year amounted to 
4,476,224 bales, including 187,704 
pales of linters. That was 1,262,885 
previous year. 





what during the week, dropping back 
from 4% to 3%. 


BROMPTON 

This week’s unusual activity in Bromp- 
ton Pulp &, Paper secyrities, coupled | 
with the strength shown by this issue 
during the past few weeks, lends certain | 
color to the belief that news of a favor- | 
able nature is shortly forthcoming. The 
feeling is generally that, so well is the 
company doing, an increase in the 
dividend from five to six or even seven 
per cent. is probable. 

Brompton stock touched 59 on Tues- | 
day, its high mark for the present move- 
ment. The stock has been heavily traded 
in this week. e 

A statement of, results for the half 
year ended April 30, 1918, has been 
issued this week by the Brompton Pulp 
and Paper Co. After payment of all ad- 
ministration charges and bond interest, | 
but not allowing for business profits 
tax or depreciation charges, net profits 
amounted to $511,734. This figure com- 
pares with $986,496 for the twelve 
months ended October 31, 1917, though 
in the case of the latter provision had 
been made for taxes and depreciation. 
It would appear, therefore, that earnings 
for the six months were on about a 
parity with those of the preceding twelve 
months.. As, however, the period in- 
cluded many weeks when traffic was tied 
up on the railroads and earnings were 
in consequence contracted, the outlook 
for the whole year is very favorable. 
From the $511,734 net profits $70,000 is 





charged for preferred dividends and | 
$175,000 for common dividends, leaving a | 


balance of $266,734 to be carried forward 
into the second half of the year. 

Net profits of Brompton Pulp & Paper 
Company, Limited, after payment of all 
administration charges and bond interest, 
amounted to $511,734 in the half year 
ended April 30 last, according to a state- 
ment now filed with the Stock Exchange. 

These figures compare with $986,496 in 


Can. Cot., com.. 


} Mont. Knt., pref. 


Last Sales 
Aug.8 Aug.15 Change 
*62% 65 + 2% 
76 76 wean 
90% 92 + 1% 
*101% d - % 
ee. ta 
1 


DG, Mr. i. .s 
Dom. Tex., com.. 
a 


Mont. Cot., com. + 
O., GEOL. 63. 

Penmans, com... +1 
Do., pref. 81% + 1% 


*No sale this week. 


WABASSO COTTON 


An active demand for Wabasso Cotton 
continued throughout the week with a 
continued marked improvement in price. 
A high for the movement was recorded 
at 55, including a gain of a full ten 
points since the latter part of July. 


CANADIAN CONVERTERS 

There was marked interest in Can- 
adian Converters stock this week which 
was a contrast to the lethargy which 
has prevailed for some time. Sales ran 
up over the 700 mark for a day’s busi- 
ness. The movement started from 45 
which showed a decline of one point from 
the last previous and went to 48% with 
late sales at 48%. There was no par- 
ticular market news to. account for the 
buying which was probably the result of 
the operations of a pool taking advan- 
tage of the technical position of the 
stock. 


CANADIAN COTTONS 

After being out of the trading for some 
weeks Canadian Cottons common came 
back strong this week, opening at 64 
which was 2% points better than the 
last previous, and moving up to 65 on 
nominal business. The preferred also 
received some attention but showed no 
change at 76. 


| DOMINION 





the full twelve months ended October 31, 
1917, with this difference: that in the 
ease of the 1917 figures provision had 
been made for thé business profits tax, 
while no allowance under that head can 
be made in the 1918 figures until the 
full year’s results are known. With al- 
lowance for the tax factor, it could be 
said roughly that the half year’s report 
represents about a parity with the last 
statement for a full year. 

From the $511,734 net profit for the 
six months $70,000 is gharged off for two 


‘| quarterly dividend payments on the pre- 


ferred stock. That would leave a net 
‘surplus of $441,734 available for the com- 
mon stock, or earnings at the rate of 12.6 
per cent. on the common. This estimate, 
however, is necessarily subject to down- 
ward revision because of the unknown 
deduction for war taxes and also for 
depreciation. 

at the return shows, with tax and 
depreciation allowances left out, is that 
after paying 2% per cent. in dividends 
on the common, or $175,000, the balance 
of profit carried forward into the second 
half of the year was $266,734. 


- LAURENTIDE 


Laurentide shares which touched 175 
last week, reacted on Saturday to 172, 
but have since experienced a resumption 
of strength and on Wednesday sold 
throughout the day at 176. 


NORTH AMERICAN PULP 


Reports of changes in the management 
of North American Pulp & Paper are 
confirmed in a wire from Chandler & 
Co., Philadelphia, to E. & C. Randolph, 
New York, which is as follows: 

“We are just advised that the Board 
of Trustees of the North American Pulp 
& Paper Companies has been reorganized 
by the addition of R. F. Hammond, rep- 
resenting Becker & Co., pulp and paper 
merchants, of London and New 


TEXTILE 

| At the end of last week there was a 
revival of interest in Dominion Textile 
when a few hundred shares changed hands 
at 92. This indicated an advance of 
one to two points on previous business. 
This week there has been no further 
trading and late quotations are 92 asked 
and 91% bid. The preferred received 
some slight attention at 100% to 102, 
showing considerable improvement at the 
higher figure. 


MONTREAL COTTONS 

At the end of the week Montreal Cot- 
tons came into demand at 56 and this 
week under light trading, moved up to 
| 57 and held that position. Strength was 
not definitely explained but was in com- 
mon with other members of the textile 
group. The preferred sold at 100 and 
99%4 showing practically no change. 


. PENMANS 

Penmans common shared in the strength 
evident in the textile group this week 
when on small volume of business there 
was an advance from 77 to 78, a gain 
which was maintained in the later trad- 
ing. At the close of last week the pre- 
ferred sold at 88%, showing a gain of 
nearly two points; the advance was main- 
tained. 


TRANSPORTATION 


Freight Rate Controversy Peters Out 
—Ottawa Expected to Act in 
Near Future 
With the Railway Board maintain- 
ing a firm attitude on the decision to 
grant advanced freight rates to the 
Canadian railways,the controversy be- 
tween the road officials and the ship- 
pers appears to have died out. \Ad- 
justments, no doubt, caused some in- 
convenience as between wholesdiers 


oe 
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and retailers and other branches of 
trade, but after all, in this war period, 
such inconveniences must be looked 
for and must be faced. In any event the 
publishing of arguments by one big 
business organization to prove that 
the other is making exorbitant profits 
can only be regarded as dangerous 
and foolish when public opinion is so 


| receptive to charges of this kind. 


| 
' 





| 
| 


Advices from Ottawa indicate that 
with the return of Sir Robert Borden 
to the capital, which is expected short- 


An Active and Strong Market for | ly, the Government will take up the 


railway situation with a view either 
to reaching promptly some final solu- 
tion of the nationalization problein, 
or else devising some modus operan- 
di for continued financing of the 
Grand Trunk System until next year 
pending an ultimate agreement with 
the Grand Trunk directorate for the 
absorption of the system into the 
Government-owned and operated lines. 
The Prime Minister has had further 
interviews with Chairman Smithers 
and other Grand Trunk directors since 
Hon. Arthur Meighen left London, but 
apparently little further progress has 
been made towards an agreement as 
to the terms of expropriation. 

The earnings of the different sys- 
ems for the week ending August 7th 
are somewhat more satisfactory than 
for the month of July. The C.P.R. and 
C.N.R. both showed an advance as 
well as the Grand Trunk. Compara- 
tive figures follow: /¢ 

1918 1917 Change % 
. $2,882,000 $2,559,000 + $323,000 


859,800 775,500+ 84,300 


12.6 
10.8 
" 1,936,343  984,921+ 251,422 25.5 


C.P.R. 
C.N.R. 
G.T.R. 
$4,978,143 $4,319,421 + $658,722 
Thousands of women will be drawn 
into railroad employment in the U.S. 
within the next few months, according 
to a Washington despatch. They wili 
take the place of men entering the 
army and going to other industries, 
according to plans now being form- 
ulated by the railroad administration. 
Women are to be employed extensive- 
ly as clerks in railway offices, as ex- 
pert accountants, ticket sellers, sta- 
tion agents, crossing watchmen, car 
cleaners and “to some extent as track 
laborers. 


CANADIAN NORTHERN 
Gross earnings of the Canadian North- 
ern Railway System for the first seven 
days of August totalled $859,800 as com- 
pared with $775,500 for the correspond- 
ing period a year ago, a gain of $84,300 
or 10.8 per cent., while from July 1 to 


15.2 


| date the earnings amounted to $4,599,200 


against $4,620,400 in 1917, a decrease of 
$21,200. 


CANADIAN PACIFIC 
The Canadian Pacifie Railway reports 


| gross earnings for the first seven-day 


period of August amounting to $2,882,000 
as compared with $2,559,000 for the cof- 
responding period in 1917, an increase 
of $323,000 or 12.6 per cent. me 

Referring to the recent strength in 
the price for Canadian Pacific stock the 
Boston Commercial expresses the opin- 
ion that it is possible that the company 
is beginning to renew its old-time rela- 
tions with investors. Prior to the out- 
break of the war Canadian Pacific was 
selling above 220. ; 

The year before, 1913, the high price 
was 266%. For 1912 the high was 283. 
Ten years ago Canadian Pacific had out- 
standing $189,000,000 stock, $43,000,000 
preferred and $146,000,000 common. To- 
day there is $340,000,000 outstanding, 
$80,000,000 preferred and $260,000,000 
common., As far back as 1912 the price 
of Canadian Pacific began to decline on 
the growing feeling that the large in- 
crease in stock might endanger dividend 
prospects. 

Then, to make matters worse, when the 
war broke out investors all over the 
world were eager_to convert their se- 
curities into cash. Canadian Pacific suf- 
fered more than other stocks, first be- 
cause of the large increases in capital 
stock and next because the company’s 
shares had a wide market. Besides being 
listed here and at Boston, Canadian Pa- 
cific was traded in at Montreal, Toronto, 
London and Amsterdam. With the fore- 
going exchanges closing one after an- 
other, foreign liquidation was conducted 
on this market. It was that flood of 
selling that carried Canadian Pacific 
down to 126 last December. 

As for Canadian Pacific’s dividend 
prospects here is what was earned for 
dividends during the calendar year 1917, 
compared with the old fiscal year ended 
June 30: 

Percent. 
earned on 
com. stk. 


Surplus 
for 
dividends 
$44,561,000 

46,812,000 
32,478,000 
38,545,000 
42,088,000 
37,911,000 
33,329,000 
26,278,000 
14,955,000 
1908 14,796,000 


In 1908, when the company had out- 
standing only $189,000,000 stock, 4% was 
paid on the preferred shares and 6% on 
the common. To-day, with the larger 
capitalization, 4% is being paid on the 
preferred shares and 10% on the com- 
mon. Last year, after paying the 10% 
dividend, there was a final surplus of 
$15,334,215. On March 14 last, to over- 
come the higher cost of living, the Cana- 
dian Government authorized an increase 
in both passenger and freight rates to 
last as long as the war and for one year 
thereafter. 

An indication that the Canadian Paci- 
fic is planning a strong shipping program 
is shown by the apointment of George 
M. Bosworth as Chairman of the Cana- 
dian Pacific Ocean Services, he having 
resigned the position of vice-president 
in charge of traffic to devote his whole 
time to the shipping interests of the 
Canadian Pacific. He is succeeded in the 
vice-presidency by Wm. R. MacInnes, 
formerly freight traffic manager, who 
has been identified with the Canadian 
Pacific since 1885, 
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The following dividends on C.P.R. wan 


curities have been declared this week: 
On preference stock, 2 per cent. for half 
year ended June 80th last. On com- 
mon stock, 2% per cent. for the quarter 
ended June 30th, being at the rate of 
7 per cent. per annum from revenue and 
3 per cent. per annum from special in- 
come account. Both dividends payable 
Ist of October next to shareholders of 
record 1 p.m. 31st of August. 

A strong market for C.P.R. stock de- 
veloped in New York and on the Can- 
adian exchanges. The price was 157% 
but later reacted to the previous level 
around 155 and then strengthened to 156. 


GRAND TRUNK 
For the first seven days of August 
gross earnings of the Grand Trunk. Rail- 
way System totalled $1,236,343 against 
$984,921 for the corresponding period in 
1917. The increase is $251,422 or 25.5 


‘per cent. 


_ After fifteen years the Quebec Bridge 
is completed for general traffic, and will 
be open in a day or so. Of course, the 
completion of this masterpiece of en- 
gineering will not be allowed to pass so 
unobtrusively. The formal handing 
over of the bridge by the contractors will 
take place either in the course of this 
week or next. The formal throwing 
open of the structure to all traffic will 
likely take place during exposition week, 
which starts here on the 29th. 


CUBA RAILROAD 

_ The Cuba Railroad Company is mak- 
ing a distribution of a dividend of 3% 
on the preferred stock in scrip bearing 
interest at 6%, payable annually by 
means of coupons to bearer. The scrip 
will fall due on August 1, 1921, but the 
company will have the option of re- 
demption on August 1, 1919 or 1920. 
Twelve months ago the dividend on the 
preference stock had to be postponed on 
account of the revolutionary outbreak 
in Cuba. It was, however, subsequently 
paid, and the effects of the revolution 
have now entirely passed away. Indeed, 
the railways of the country are doing 
exceptionally well, thanks to a bumper 
sugar crop, and the high prices at which 
it is being sold. The Cuba Railroad in 
particular is enjoying wonderful pros- 
perity. In the ten months to the end of 
April the expansion in gross earnings 
was no less than $4,313,000, and although 
expenses have been heavily increased the 
gain in net earnings is as much as $1,- 
621,000, or nearly 120%. The following 
are the actual figures of ten months’ 
working results:— 


Cuba Railroad 
Ten Months to April 30 

1918 1917 Inc. or Dec. 
. $9,395,658 $5,082,618 + $4,313,040 
cneas 6,371,263 3,678,773 + 2,692,490 
(67.81) (73.38) (4.57) 
$1,403,845 + $1,620,550 
10,201 + 2,754 


Earnings 
Expenses 
Ratio .. 


$3,024,395 
12,955 


Net .. 
Other 


. -$3,037,350 $1,414,046 + $1,623,304 
- 1,058,165 918,261 + 189,904 


. -$1,979,185 $ 495,785 


Income .. 
Charges 
Profit .. + $1,483,400 

Owing tothe insurrection the com- 
pany last year earned a profit of but 
slightly under $794,000, as against $2,- 
545,000 in 1915-16, and after paying 6% 
on the preferred stock there was a sur- 
plus of only $194,000, a sum equal to 
1.28% on the common stock. In the year 
to June 30 last, apart from any increase 
in the last two months, the profit will 
amount to over $2,277,000, and, deduct- 
ing $600,000 in respect of dividend on the 
preferred stock, there will remain ap- 
proximately $1,677,000 available for the 
common, a sum equal to a dividend of 
over 11%. 


CANADA STEAMSHIPS 

As was expected there was no discus- 
sion of dividend action at the meeting of 
the directors of the Canada Steamships 
lines in Montreal. Outside of a little 
discussion of earnings and future pros- 
pects only the ordinary routine of busi- 
ness was gone through. The regular 
quarterly distribution on the preferred 
stock has been declared payable. Oct. 1st 
to shareholders of record Sept. 14th. 
After the meeting the president, Mr. 
James Carruthers, stated that the net 
earnings of the company for the half 
year amounted to over $2,000,000, or at 
the rate of $4,000,000 for the fiscal year. 
Business in sight warranted the latter 
figure. Mr. Carruthers stated that 
rumors current. since his withdrawal 
from the Halifax Shipyards, Ltd., and 
for some time previously, that some 
alteration would be made in the man- 
agement of the steamship lines, were not 
founded on fact. 

While activity continued in the market 
for Steamships securities this week there 
was a weakening of the price for the 
common which from a high last week of 
‘h sold down to 41%. The préferred at 
77% to 78 held its own generally speak- 
ing although the lower figures were in 
the later trading. 


PUBLIC UTILITIES 


Interesting Developments in Different 
Parts of the Country Regarding 
Rates 


Holders of street railway and other 
public utility securities are no doubt 
following with interest the develop- 
ments in different parts of the coun- 
try where companies are either fight- 
ing labor troubles or where the issue 
regarding increased fares is being 
dealt with. In Canada events at 
Montreal, Ottawa and Vancouver have 
been important in the last week, while 
at Detroit and other American cities 
the question of ticket charges has 
been much in the public eye. In the 
United States there is a better spirit 
prevailing in regard to the demand of 
the companies for an income which 
will enable them to provide efficient 
service than is the case in Canada. 
The companies have every argument 
on their side but because it is the 
popu'ar thing with the public to fight 
‘ix business municipal and other poli- 
‘oions find it to their interests to re- 
fuse to grant just treatment. The 
outlook is not bright, therefore, but 
it is to be hoped that intelligence will 
come to those in authority before 
necessary public services are serious- 
ly impaired. 

In granting radical increases of 


“He’s on his Holi- 
days—” 


You wouldn't want your ex- 
ecutor to give up his holi- 
days to attend to your estate. 


But neither would you want 
your estate to suffer while 
your executor took his holt- 
days. 


Appointing this Company 
your executor would avoid 
this difficulty — and. many 
others. 
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wages in the various trolley transpor- 
tation cases referred to for decision, 
the United States Federal War Labor 
Board declared that advances in fares 
must be given to the companies if 
bankruptcy was to be avoided. So 
serious is the situation in the opinion 
of the board that it suggests to Presi- 
dent Wilson that special congressional 
action be secured which will give some 
executive agency of the Federal Gov- 
ernment the power to consider how 
much increases shall be standardized 
to “meet very serious financial condi- 
tions.” The exigencies of war the 
board holds justified federal interfer- 
ence. Pending the determination ‘of 
whether such a federal agency can be 
created the board urges upon the local 
authorities the necessity of immedi- 
ately meeting the situation. This is 
not a question turning on local condi- 
tions, the board holds, but is one that 
affects directly the winning of the war 
The increases must be given to keep 
the street railway companis out of 
bankruptcy. Their credit is now ex- 
hausted and they need money. 

The board held that it was not a 
question of over-capitalization or cor- 
rupt former methods or exhorbitant 
dividends in the past. It was a ques- 
tion of policy and suggested that the 
public should pay an adequate compen- 
sation for war service at the old prices. 


DULUTH-SUPERIOR 
Gross earnings of the Duluth-Superior 
Traction Company for the first week in 
August showed a falling off as compared 
with the figures for the corresponding 
period in 1917. The earnings for the 
week were $31,904 against $32,371 last 

Continued on page 8. 
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ns tbe 
OF BRITAIN WILL 
SELL OWN GOODS 


Oversea Trade Department 
Will Only Aid in Supply- 
ing Information 


AID FOR IMPORTER 


Effort Will be to Put Him in 
Touch With Exporter—Some 
Features of Germany’s 
System 


By Sir Arthur Steel-Maitland, 
An Article in the Anniversary Number of 
the “British Trade Review.” 


We have in mind for the overseas 
trade department’s program not only 
new ways of helping British export- 
ers, but of developing old ways and 
making the manufacturers and mer- 
chants realize the help which those 
old ways, especially so developed, can 
afford them. We cannot act as sales- 
men for them, nor as commercial tra- 
velers, because the British trader has 
to do his own business; but the help 
which the department can give them, 
and which it ought to give them, is, 
by a certain amount of specialized 
knowledge, which either the ordinary 
trader does not find it easy in all cases 
to obtain’ for himself, or a general 
knowledge gained by comparing infor- 
mation from different sources in dif- 
ferent countries, which we have a 
chance of getting, and which again an 
individual man in business cannot 
easily get for himself. 

By a specialized knowledge I mean 
that if a person does not know exactly 
what are the customs tariffs and regu- 
lations of a particular country with 
which he wants to do business we can 
help him in a matter like that, and so 
facilitate his work a great deal. 

Competition Abroad 

Also, we can tell him, if he needs it, 
what the state of competition is in 
such and such a place—not only com- 
petition of a foreign manufacturer in 
the same line of business, but some of 
the backing which is behind the for- 
eign manufacturer which may make 
him formidable, whether in the way 
of banks, freight rates, or the like. 

Further, it is hoped, although, of 
course, it will be only a matter of slow 
growth, that if a representative or 
traveler is sent to foreign parts we 
may be able to give him considerable 
additional help, Once again, it is not 
the business of the consul to be a com- 
mercial traveler, but it will be his 
business to know the general state of 
his district, so that when a traveler 
comes he can be told the lie of the 
land generally and some of the*indi- 
viduals locally who can be of most use 
to him. In other words, he can be 

shown “what is. what” in the locality. 
with a saving of time and expense 
that would be impossible otherwise. 

So far as the overseas importer is 
concerned, what we can do is, of 

‘course, to put him in touch with the 
exporters on this side of the water 


and let the exporters know his value 


as a customer, so as to try to make 
some good-business develop out of the 
connection. That, I think, is really 
the sum of what we can do in this 
respect. 

The importance of direct manufac- 
turing is immense, and has not been 
sufficiently recognized. It is the more 
necessary to recognize it because of 
what will be the state of affairs after 
the war. Before the war British in- 
dustry led the way in developing a 
large number of new markets. At the 
outset we had few competitors; it was 
vnly in the 15 years before the war 
that the competition of Germany in 
this respect became serious. 

After the war competition will be 
much more keen, and it is, therefore, 
necessary to realize what value we 
should attach to enterprises of this 
character if we are to make a struggle 
to retain our leading position. To my 
mind the value is immense. To start 
with, there are huge orders to be 
placed for materials which cannot be 
adequately supplied in the country 
which is being developed. When, 
moreover, an institution of whatever 
kind is in full running very large 
quantities of material are needed for 


as 


dividual, the whole of German foreign 
trade was organized to a degree abso- 
lutely unknown in our own. Indus- 
tries were organized. Amongst these 
there is a very great danger lest the 
kartels of which we hear so much may 
be abused to the detriment of the con- 
sumers at home, but there is no ques- 
tion whatever of their effectiveness 
for purposes of pushing foreign trade 
in particular countries. 


Germany’s Banking System 

But the kartels were not the only, 
or perhaps the most potent instrument 
of German aggresion. Great German 
banks in Germany were linked up with 
their oversea banks.. The bank sys- 
tem, as a whole was linked up with 
the industrial system and in this joint 
organization transport again formed 
yet another coherent part. The result 
was that economies were effected 
which could not have been managed 
otherwise. 

The German Government did not 
take a share in this by some organiza- 
tion or department analogous to mine. 
On the other hand the German banks, 
both because of the general conditions 
vrevailing in Germany and through 
the direct mediation of the Reichsbank 
were led to co-operate with and carry 
out the policy of the German Govern- 
ment as such in a way that would 
have been never dreamt of in this 
country as between the clearing banks 
and the British Government. The 
whole story of German organization 
is, I think, too long for an interview. 


Raw Materials 


We ought to distinguish between 
two periods, the period of reconstruc- 
tion following the war, and the normal 
times which should follow after, dif- 
ferent from the normal times before 
the war, but, at any rate, the then 
normal. The reconstruction period 
doubtless will need special treatment, 
but even as regards the normal times, 
the problem of raw materials is one of 
very great’ importance. Before the 
war the attempt to control raw ma- 
terials was only possible in one or two 
instances, as, for example, mineral 
oils. - Or, again, the control might 
have been attempted not so much 
through ownership as through a hold 
on the distributing organization, as in 
the case of copper and other non-fer- 
rous metals by thé Metallgesellschaft. 


The tendency, however, has been, 
and is, increasingly towards the larger 
firms acquiring their own supplies. 
This development is true of rubber, it 
is true of animal and vegetable oils, it 
is increasingly true of all metals. 
Again, even where individual busi- 
nesses themselves are not taking such 
steps, the securing of adequate sup- 
plies is becoming a matter of concern 
to various countries. 


RETURNED SOLDIERS | 
TO HAVE CANNERY 


A Co-operative Project Being | 
Organized on the 
Pacifie Coast 


VANCOUVER.—Negotiations are 
under way in Vancouver looking to- 
ward the establishment of a co-opera- 
tive salmon cannery on the Pacific 
Coast to be owned and operated by re- 
turned soldiers, according to a state- 
ment made in Vancouver this week by | 
Geo. F. Pyke, secretary of the B. C. 
Returned Soldiers’ Commission. A. H. | 
Sherman of the Defiance Packing | 
Company who recently *maugurated a} 
municipal fish market in Vancouver, | 
has agreed to finance the undertaking | 
and he will retain for his work of | 
managing the concern, one-half of the | 
stock in a company which will prob- 
ably be known as the Veterans’ Co-| 
operative Canning Company, the cap- | 
ital of which will probably be $150,000 | 
although the amount and final details | 
have not yet been worked out. All| 
employees of the company are to be! 
returned soldiers who will hold all | 
stock not held by Sherman who agrees | 
to give the soldiers an opportunity | 
of purchasing his shares at a fair price | 
at a time to be decided upon. Van-| 
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TORONTO FERRY FARES 


New By-law to Be Prepared Following 
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THE FINANCIAL POST OF CANADA _ 


NEWS. 


year, a decline of $467 or 1.4 per cent. 
For the year to date the earnings total- 
led $1,015,196, an increase of $85,288 over 
last year’s figures. 


MONTREAL TRAMWAYS 

The application of the Montreal Tram- 
ways Company to the Quebec Utilities 
Commission for permission to advance 
its fares to the 7-cent basis with four 
tickets for a quarter has been the sub- 
ject of a special inquiry. As reviewed in 
another column the contention of the 
company was that the advances asked 
for were neecssary to meet the increased 
costs of operation, The city on the 
other hand argued that a five-cent fare 
was all that was necessary to provide 
the necessary funds for an efficient ser- 
vice. The decision will be awaited with 
interest throughout Canada as setting a 
precedent which may be made the basis 
for readjustments in other cities. 

At the inquiry it was shown that the 
company had met the Imperial Munitions 
Board in making shells as far as could 
be done, but theirs was not a shell plant, 
and there was difficulty in carrying on 
shell making along with the ordinary 
operations of their shops for the car 
service. The first contract had been 
eancelled because of delay. The presi- 
dent doubted if money would be made 
on the second contract which they had 
been asked to undertake after disband- 
ing their shell-making organization. 


BRAZILIAN TRACTION 

The annual report of the Brazilian 
Traction, Light and Power Company is 
reviewed in another column and should 
make interesting reading to the share- 
holders of the company. During the week 
the stock received considerable attention 
in the market with prices ranging from 
37 to 38.: The high was low compared 
with the 39 recorded last week but the 
range was much narrower. 

During the past few years Brazil has 
been making remarkable progress in im- 
proving her national economic position. 
ror some time before this Brazil had 
been passing through a very serious 
crisis. She had relied too much upon 
coffee and rubber, and the heavy fall in 
the prices of these two commodities ha 
seriously affected the prosperity of 
Brazil. “When I came into office,” says 
the President, “on November 15, 1914, it 
was just at the end of eight months of a 
state of siege. Great public excitement 
prevailed; there was profound Party re- 
sentment; public credit had hardly been 
restored by the second funding opera- 
tion; the public revenue was not suffi- 
cient to meet our ordinary expenditure; 
there were heavy monthly deficits; there 
was a huge floating debt, a depleted 
treasury, and credit was shaken.” 
the short four years of his administra- 
tion, Dr. Braz rightly points to the fact 
that confidence has been’ restored at 
home; there has been a large reduction 
in the public expenditure, apart, of 
course, from that incurred in connection 
with Brazil joining the war; an import- 
ant reduction of the onus resulting from 
contracts; and a resumption of the ser- 
vice of the external debt in specie, and a 
consequent rise in the value of public 
securities. Above all, the President re- 
ferred to the remarkable economic pro- 
gress which Brazil has made during the 
past four years. The policy of his Gov- 
ernment has been to continue to protect 


| all Brazilian products, especially the two 


principal products of our exports, which 
are undergoing a very grave crisis, de- 
manding prompt and ready solution. One 
might say without exaggeration that 
Brazil lives by them, since we have also 
to increase the production of cotton, 
which offers great possibilities, by pro- 
tecting it from the plague of locusts; to 


| look after the cattle industry with the 


greatest care; to develop the produc- 
tion of pig iron, manganese ore, and 
steel in large quantities sufficient for 
our own requirements as well as for ex- 
port; to facilitate still further the use 
of national coal, which has proved so 
valuable during the progress of this 
great war, bearing always in mind that 
after, the war one must take measures 
to ensure the protection of this great 
PORTO RICO RY. 

Starting last week at 30 there has 
been a strong market for Porto Rico 
common which has sold up as high as 
36. The volume of business was small 
and there was no satisfactory explana- 
tion offered for the advance. 

QUEBEC RAILWAY 
Quebec Rails were more active this 


week but there was comparatively little 
change in the price which ranged from 


17% to 18%. 


REVIEW OF MARKET 


Name. Capital Capital 
Authorized Issued 


COBALT STOCKS— 
Adanac ... $ 2,500,006 
ailey . 5,000,000 
Beaver Cons. ..... 2,000,000 
1,000,000 
2,500,000 
4,000,000 
2,000,000 
1,000,000 
1,000,000 
1,500,000 


$2,250,000 
4,250,000 
2,000,000 
1,000,000 


‘rown Reserve ... 


1,500,000 
2,500,000 
7,761 
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OF SECURITIES 


Continued from page 5. 


B.C. ELECTRIC 


At Vancouver following Mayor Gale’s 
announcement of his refusal to sign the 
new civic by-law authorizing the British 
Columbia Electric Railway Company to 
charge a six-cent fare on city lines until 
the company reduces the power and light 
charges to local consumers, a number of 
passengers on street cars this morning 
refused to pay more than five cents. In 
these circumstances the conductors paid 
the extra cent and in no case was a pro- 
testing passenger denied transportation 
at the old rate. 


TORONTO ELECTRIC LIGHT 


Toronto has served formal notice on 
the Toronto Electric Light Company of 
intention to purchase the interest and 
assets of the company at the expiration 
of the franchise, November, 1919. This 
is not intended to commit the city, but 
the action is taken on the advice of the 
Legal Department, and no one seems to 
know just how far the city can go along 
purchase lines and still be able to with- 
draw from an actual purchase. 


DETROIT UNITED 

Refusal of the public to pay the six- 
cent fare for street car transportation 
was so stubborn owing to doubts as to 
the legality of the charge that the De- 
troit United Railway has had to author- 
ize its conductors to charge only the five- 
cent fare unless passengers are agree- 
able to pay the six cents. For a time 
there was a condition of absolute riot 
over the refusal of the company to run 
its cars unless the six-cent fares were 
paid, but order was at last restored. The 
company endeavored to secure a writ re- 
straining the enforcement of an order 
reducing the fare to five cents on local 
traction lines, but this was thrown out 
by the District Judge who criticized 
severely the attitude taken both by the 
city and the company. 


OTTAWA TRACTION 

With a decision of the street railway 
men to accept Senator Gideon Robert- 
son’s suggestion that they submit an 
appeal from the award of the Concilia- 
tion Board the Ottawa Street Railway 
strike ended on Aug. 14th. Sixty-eight 
employees held out against 423 for the 
Senator’s proposal. The Conciliation 
Board awarded the men 33c, 35c and 37c 


an hour, their present wage being 26c, 


28¢ and 30c. They asked 46c, 48¢ and 
50c, the first amounts being for men in 
the service six and twelve months, re- 
spectively, and the latter for those above 
one year’s service. 


BELL TELEPHONE 


The Bell Telephone Company will evi- 
dently have to solve some of the labor 
problems which are affecting utility un- 
dertakings in general. ‘At Toronto a 
union has been formed by the girls who 
claim to have a number of grievances 
and there has been some talk of a strike 
notwithstanding. increases in pay which 
have been made. 

There is little activity in the market 
for the stock and the price remains 
steady_at 130. 


NEW BRUNSWICK POWER 


Threatened by a strike of employees, 
the New Brunswick Power Company an- 
nounced that not a car would leave its 
barns. The only point of difference af- 
fecting the company is whether an in- 
crease in back pay from April 1 to August 
1, amounting to $15,000, will be paid 
within two months or within thirty days 
after a Royal Commission here consider- 


ing the matter of an increase in rates | 


makes its report. 


OTHER STOCKS 


B.C. PACKERS 
The optimistic report that appeared 


in the press some days ago has evidently | 


made a very strong impression on the 
public mind, for despite the fact that 
later reports do not support this opti- 
mistic impression, and that the Fraser 
River pack is known to be very light, 
especially in the better grades, the buy- | 
ing movement continues with increased | 
vigor. 

There is this to be said, however, and 
that is based on late information from | 
the Coast, that the whole sockeye pack | 
has been unsatisfactory all over the | 
Coast, the war and high prices have re- 
sulted in a growing demand for the 
poorer grades, that are reported to be | 
running in fair quantities. It is gener- 
ally felt, therefore, that what is lost in 
one regard may be gained in another, 


FOR MINING SHARES 


Week ending Close 
Aug. 15 Aug. 15 
High Low Sales, Asked Bid 
.07 06% 


123% 


.10 

04 

.24% 
00 


2,500 ; 
fag peas 08 
24 1,560 
++ 1.00 
00 
.19 
02 
08% 


1,000 
3,000 
15,800 
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and that there is every possibility of a 
satisfactory season. ‘ 
Unquestionably the investing public 
are quite assured on this point, sales of 
upwards of 11,000 shares, and an 
vance of 1% points on a previous h 
record are no mean achievement. - 
range for the week was 49% to 52%. 


BLACK LAKE ASBESTOS 


A block of $1,000 of Black Lake bonds 
sold recently at 30, which is somewhat 
above the level recently obtaining. The 
directors of Black Lake Asbestos and 
Chrome Co. meet shortly to consider the 
payment of bond interest for the first 
half of the present year. Last year the 
payment was 2 per cent. for the first 
half-year period, but as 3 per cent. was 
paid for the second half many people 
look for a similar disbursement at this 
time. It is pointed out, however, that 
the second half of the year is always 
much the better in this business, and on 
this basis the bigger payment was jus- 
tified. Production for the first half of 
this year is slightly under a year ago 
and costs have been higher, so that with 
these conditions existing the company 
may only pay the same as last year, or 
2 per cent. 


CANADIAN ROGERS 

Fairly satisfactory reports are heard 
from Canadian Rogers. So far the em- 
bargo against the importation of silver 
plate from the United States has had 
no material effect, but it is anticipated 
that it will mean a benefit eventually. 
It should be a particular advantage in 
eliminating the usual after-holiday sales 
of silverware which have been a feature 
of big store policy for some years as it 
will prevent the bringing in of. cheap 
stocks from the States. 


CANADA BREAD 

There was further activity in Canada 
Bread common during the week with 
prices around 19; fractionally better or 
about on a par with last week’s business. 
Nothing in the way of official informa- 
tion can be secured as to what is behind 
the reviving interest, but there are some 
dividend rumors. 


CANADA CEMENT 


Canada Cement maintained its reputa- 
tion as an active feature of the market 
during the week with sales ranging 
around one thousand shares a day and 
better. The bulk of the business was 
around 64 to 64%, showing some decline 
from the high of 65% recorded in the 
earlier trading. The preferred was 
strong on small business going as high 
as 92 with the majority of sales at 91 


to 91%. 

CITY DAIRY 

| For a long time City Dairy common 
has been 45, bid on the Toronto stock 
exchange without creating interest on 
the part of holders. This week, how- 
ever, a few shares were drawn out at 
that figure. In the preferred a few 
shares changed hands at 82%, which 
indicated a decline as compared with 
last previous transactions at 85. Satis- 
factory reports are stilt heard as to the 
company’s operations in the face of un- 
settled and somewhat trying-conditions. 


DOMINION CANNERS 

Satisfactory reports on the bulk of 
the canning crops continue to be re- 
| ceived andthere is a general feeling that 
the year’s business may prove more 
|than usually satisfactory. While trad- 
ing in the stock was light compared with 
the sensational bursts of some weeks 
ago, the figures quoted represented a 
very satisfactory feeling. The range 
for the week was 35% to 38 for the 


common and 70 for the preferred. 
t 


GENERAL ELECTRIC 

After being on the dull list for many 
| weeks Canadian General Electric showed 
|a revival this week when sales reached 
|as high as 500 for a day. Starting from 
101%, which showed no change from the 
| last previous, the price strengthened to 
103% and then reacted somewhat to 
| 102%-103. There was no special news 
fer shareholders and the movement was 
evidently only a reflection of the activity 
{in other departments with the advance 
built upon a strong technical market 








| position. 


LYALL CONSTRUCTION 
Montreal advices indicate new con- 


| tracts for 50,000 tons of shipping to be 


eonstructed in Canadian yards. Wm. 
Lyall and J. N. Greenshields, K:C., of the 
Wm. Lyall Shipbuilding Co., returned 
from New York with orders for 18 
1,500-ton wooden vessels. The boats are 
of a type similar to ones now being built 
at the company’s yards at Vancouver. 
The first of these boats was launched on 
July 1, following the successful comple- 
tion of an order for another type from 
the Imperial Munitions Board. The 
1,500-ton boats for the French Govern- 
ment are to be schooner rigged with 
auxiliary engines. 

Sales of Lyall stock this week were 
at 80%, showing practically no change. 
AMES, HOLDEN, McCREADY 

After the marked activity in Ames, 
Holden, McCready last week there was a 
comparatively quiet market this week. 
The common sold at 27, which was one 
point below the high of the recent move- 
ment, but still indicated a very substan- 
tial advance compared with 21 towards 
the end of July. The preferred was 
also less active and somewhat easier at 
70 to 71, but also showed a substantial 
gain on the July level of 60. 
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Victory Loan 514% Bont, 


at Par and Interest 
are an Ideal Investment 


“ They are absolutely safe. 


They provide dj : 
They are saleable. ik ata 


Mincome Tax? {™™ Dominio 
io aaa to small and 
“Mtutare,” War "Loos oft, 2? 
tnerent pate orate 
Canada. — 


Send us your orders. 


JOHN STARK & C0. 


Established 1870 
504 Royal Bank Bldg., Toronto 


DIVIDEND NOTICES 


BANK OF MONTREAL 


OTICE is hereb ven th 

_ DIVIDEND o WO-AND. 
ONE-HALF PER CENT., upon the 
aid up Capital Stock of this 
nstitution, has been declared for 
the current quarter, payable on 
and after eet the THIKI 
DAY OF SEPTEMBER next, w 
ee of record of 3ist July 


By order of the Board, 
ft REDERICK WILLIAMS.-TAYL«: 


General M 
Montreal, 19th July, 1918. 


The Royal Bank of Canata 


DIVIDEND 124. 

Notos is hereby given that a 

_ Divipenp or Targe Per cent. 
(being at the rate of twelve 
per cent. per annum) upon the 
paid-up capital stock of this bank 
has been declared for the current 
quarter, and will be payable at the 
bank and its branche. on and after 
Tuesday, thethird day of September 
next, to Shareholders of record of 
15th August. 

By order of the Board. 

C. E. NEILL, 


General Manager 
Montreal, Que., July 16, 1918. 


The Canadian Bank of 


Commerce 


DIVIDEND NO. 126. 


NOTICE is hereby given that a quarterly 

dividend of 244 per cent., upon the Capital 
Stock of this Bank has been declared for th 
three months ending the 31st of August next, 
and that the same will be payable at the 
Bank and its Branches on and after Tuesday, 
3rd September, 1918, to shareholders of record 
at the close of business on the 17th day of 
August, 1918. 


By Order of the Board. 


<OHN AIRD, 
General Manager. 
Toronto, 19th July, 1918. 


The Ogilvie Flour Mills Co. 


Dividend Notice 


NOTICE is hereby given that a quar 

terly dividend of one and three-quar 
ters per cent. has been declared on the 
Preferred Stock of THE OGILVIE FLOUR 
MILLS CO., LIMITED, payable Tuesday, 
the third day of September, 1918, & 
shareholders of record at the close of 
business Wednesday, the twenty-first day 
of August, 1918. 

By order of the Board, 
G. A. MORRIS, 
Secretary. 

Montreal, August 12th, 1918. 


Dominion ian & Steel 
Co. Limited 


~NOTICE OF PREFERRED STOCK 
DIVIDEND NO. 35. 


A HALF-YEARLY dividend of three 
and one-half per cent. on the Pre 
ferred Stock of the Dominion Iron & 
Steel Company, Limited, has bee 
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continue right through 
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Liberty Bonds would be 
They will, nevertheless, 
the premier security of 
nations for many years 
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A Rise of Over One 
' Cent. Is Indic 
LONDON.—The late 
of the Labour Gazette 
rise in retail prices on 
21 principal articles of 
per cent. for large te 
cent. for small towns 
and 110’ per cent. fa 
Kingdom as a whole. 
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elared payable ist October, 1918, 

shareholders of record on 14th Ser 

tember, 1918. 
By order of 


A. MACDONALD 

After moving up to 15 last week A. 
Macdonald (Western Grocers) stock was 
somewhat weaker this week with sales at 
14 to 14%. Reports still indicate that 
the company will be in a good position 
to meet Western conditions and the 
crop is not expected to materially affect 
the volume of business or profits. 


maintenance, renewals and repairs. Dispute 
Trade Follows Personnel The controversy regarding the fares 
Nor is this all. The establishment| to be charged by the Toronto Ferry | Nipissin an " 6C 
of the enterprise has needed the pres- | Company has finally resulted in a de- Ophir Beato eae . ; 41 500 
ence in the far country of British | cision by the Board of Control to send | Peterson Lake ... 6,000 .104 


| Kerr Lake 3,000,000 ay 
| La Rose 6,400 
McKin.-Dar.-Sav 2,247,692 3,800 


sumption of certain a 
our official contempco 
that the expenditure 
working class househo 
risen in the same pe 
cent. On the basis o 


the Board of Directors. 

Cc. S. CAMERON, 
Secretary: 

Montreal, August 6th, 1918. 


sentient . 
tary it is estimated th 
“and moved up to 24 with only 4 frac- 


livin 

RUSSELL MOTOR tional loss from the top. ‘There was Be the torn re kin 

Russell Motor passed the most active | explanation of the rise other than tha ; hee working 

week of the year and showed substantial | the stock through neglect had bee! during ¢ 
improvement in price so far as the | quietly placed in a strong technical pos tween 100 and 105 pe 

common was concerned. Starting at 83| tion and in a position for an advance into consideration char 
at the end of last week the price worked | when a pool started operating. It ji and consu i i 

rapidly to 86 and the bulk of the busi-| remain to be seen whether the oo an — P. * 
m the to 


ness was done at that figure and frac- | supports the higher price. e P 
* cane was ee y a the first time of between 75 and 20 
be slightly in excess ¢ 


this year at 72%. 
In Stockholm, 
The National Shipbuilding Corpo source, the haa 
tion, of Boston, has orders for be Prices since July, 1! 
tween eight and ten millions of 160.3 per cent. while 
lars’ worth of wood ships on f age increase in the 
account, and has decided to have them Sweden is put by 


built at Three Rivers, Que. ticians at 146 per ¢ 


others. : These bring with them a taste | increase the adult fares to 15 cents. Seneea-Superior 
in British-made articles of everyday| The Attorney-General informed the 
use to which they have been accus-| controllers that the original by-law did | 
nace They still want them, so the/ not admittedly carry out the conten- | 
emand springs up or is increased to| tion of council as to children’ | 
this extent. Not only so, but, as like-| and the length of time tun toeceneaa cms Cong. se eees 2500.00 
ly as not, the taste extends beyond | rates should obtain. The new by-law | Dome Extension. . 
them to those in their surroundings, | limits the operation of the increased | — reel 

- and thus a further increase is gained.| fares to the duration of the war and| Hollin = gaat 
If I were to go through the figures of | stipulates that children’s fares are not McIntyre ee oe 
our export trade to some foreign | to be raised. Porcupine Crown.. 
ag — — in the “ cca Imperial 
years immediately ‘ore the war, I ituminous coal production in the 
believe that the proportion ef that| United States last week aggregated Scone aad — 
te which was assignable to this| 12,422,000 net tons, a decrease of 396,- 2 
er1se would be quite astounding. 000 tons from previous weeks, due it 


Teck-Hughes 
West Dome Con 
In addition to the energy of the in- | is said, to car shortage. 
‘ 


Temiskaming .. .. 
Trethewey . 
Wettlaufer 


PORCUPINE STOCKS— 


managers, engineers, foremen and| to the city council a new by-law to Right of Way ... 
3,800 


2,000 


S 


332332 
3338 


; tionally below. Last sales were around 
| 85. The preferred also received a lot 
of attention compared with recent mar- 
kets with the price well maintained 
around 90; some transactions shaded 


| down a quarter point. 


TOOKE BROTHERS 3 
Tooke Brothers provided an interest- 
ing feature of the Montreal market \this 
week when the common started at 


gssees 
33333333 


MISCELLANEOUS— 
Can. Min. & Smelt. 10,000, 






















Some Reasons 








at Par and Interest 
are ean ideal investment 
They are absolutely safe. 
h i ( 
They tee onteabie <i 
ey ar 
wy fe cnemaps from Dominion 


Th 
net itp, avaliable te small and 
faeeee Wer ‘tae , ge 
oe at a and interest, 
° payable at a 

Canada, ny enh te 


Send us your orders, 


JOHN STARK & CO. 


Established 1870 
Royal Bank Bidg., Toronto 






















DIVIDEND NOTICES 


| 
BANK OF MONTREAL 


OTICE 1s hereb 
DIVIDEND or FWO-AND. 
INK-HALF ese cenrt., upon the 


id up Capital Stook of 
tit ore, has been declared ~ 
quarter, payable on 
: af TT * 
Y OF SEP re / BER cee a 
— agepeges of record of 31st Jul 


by order of the Board, 
tEDERICK WILLIAMS-TAY1t.: 


General M 
ontreal, 19th July, 1018 











NOYal bal 124. — 
TICE is hereby given that a 
DivipeNnD or THREE PER CENT. 
ng at the rate of twelve 
cent. per annum) upon the 
“Up capital stock of this bank 
been declared for the current 
ter, and will be payable at the 

and its branche. on and after 
day, thethird day of September 


40 Shareholders of record of 
h August. 
vy order of the Board. 


CG. Bon Ertl. 
neral Man: 
treal, Que., July 16, 1918. 


1e Canadian Bank of 
Commerce 


DIVIDEND NO. 126. 


ICE- is hereby given that a quarterly 
vidend of 24% per cent., upon the Capital 





ne 


of this Bank has been declared for the © 


months ending the 8lst of August next, 
hat the same will be payable. at the 
and its Branches on and after Tuesday, 
ptember, 1918, to shareholders of record 


close of business on the 17th day of 
t, 1918. 


Order of the Board. 


“OHN AIRD, 
General Manager. 
©, 19th July, 1918, 


Ogilvie Flour Mills Co. 


Dividend Notice 


CE is hereby given that a quar- 
ly dividend of one and three-quar- 
er cent. has been declared on the 
ed Stock of THE OGILVIE FLOUR 
CO., LIMITED, payable Tuesday, 
hird day of September, 1918, to 
olders of record at the close of 
s Wednesday, the twenty-first day 
ust, 1918. % 
rder of the Board, 


G. A. MORRIS, 
,, Secretary. 
al, August 12th, 1918. 


binion Iron & Steel 
Co. Limited 


E OF PREFERRED STOCK 
DIVIDEND NO. 35. 













LF-YEARLY dividend of three 
one-half pex cent. on the Pre- 
Stock of the Dominion Iron & 
‘ompany, Limited, has beef de- 
hpayable ist October, 1918, t? 
Siders of record on 14th Sep- 
1918. 

rder of the Board of Directors. 

C. 8S. CAMERON, 
Secretary. 
1, August 6th, 1918. 
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oss from the top, There was Re 
tion of the rise other than that 
bck through neglect had been 
placed in a strong technical pos! 
din a position for an advance 
pool started operating. It will 
to be seen whether the public 
s the higher price. The pre 
yas traded in for the first time 
r at 72%. 
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orth of wood ships on foreig® 
and has decided to have them 
Three Rivers, Que. ie 

















Vly Loan 536% Bond | 


 grise. The financial authorities in 


‘ Prench 5s, the United Kingdom 5%s, 







WT, al CANADIAN 


Some Interesting Theories as to 






the Future Trend of In- 
yestment Values 


NEW YORK.—So long as the Allies 
push forward against the retreating 
Germans, peace discussion is bound to 












































Wall Street are more concerned for 


the moment with victory, but many 
experts are saying it is not too soon to 
diseuss the trend of values in event of 
coming within 1918 or early in 

1919, that is a peace of victory and 
to the Allies. They point 


sa 

out that in all probability peace 

securities will include the various 
issues issued and sold in the 

United States such as the 6 per cent. 


bonds of the cities of Paris, Marseil- 
ies, Bordeaux and Lyons, the Anglo- 


all the Canadian issues, and the 
Anglo-French 5s. 
Quite likely also Russian bonds and 


Russian rubles, which have been de- 


to panic levels, will act well, 
provided the terms of the peace are 
such that Germany must recognize 
the sovereignty of all the Russian pro- 
yinces she has annexed and withdraw 
from them. Then there will be on our 


own side the several issues of Liberty 
Bonds, which should enhance in value, 
as the war expenditures are checked 
and finally are discontinued. Much 
will depend upon the amount of 


Liberty Bonds outstanding and the 


industrial conditions and financial 
strength of the 17,000,000 or more 
holders of Liberty Bonds. Many of 
the owners of Liberty Bonds have en- 

































duty toward their Government in the 


matter of the retention of their 
Liberty Bonds and have put them up 
as security for all sorts of ventures, 


risky and otherwise, and in many 


cases have sold them outright in or- 
der to “take a chance” and get into 
some other alleged investment that 
would pay them a higher rate of in- 
terest, If that sort of thing should 
continue right through into peace 
times, a check on the recovery in 
Liberty Bonds would be quite likely. 
They will, nevertheless, probably be 
the premier security of all the great 
nations for many years to come. 


The Value of Gold 


Gold mining will be another indus- 
try that should boom after peace. It 
is depressed now and gold miners are 
calling for Government subsidies to 
help them. The demand for gold after 
the war will be unprecedented as the 
mass of paper redeemable in gold has 
been increasing all through the war. It 
takes more and more of the paper 
money to pay for the production of 
gold and its production cost rises, but 
the price of gold does not. After the 
war the situation should be reversed. 
The public utility security is prom- 
nent as a peace issue. All the 
troubles of public utility corporations 
are easily traced to the high prices 
caused by the war and the end of the 
contest and lower prices for the things 
they have to buy would find most of 
them in possession of war rates for 
their output and these would probably 
last until a long time after the high 
price era had begun to recede. Rail- 
road stocks ought to appeal to the 
average man of conservative trend of 
mind but not the speculator. 

Among war issues are steel stocks, 

Copper stocks, stocks of other metal 


















producing companies, such as lead, 


zine, silver, all of which have been 


stimulated by the war. A lot of the 


industrial issues whose profits are de- 
rived from chemicals, foodstuffs, pow- 
der manufacturing, gunmaking, etc., 


are in the war class. 


FOOD IN ENGLAND 





A Rise of Over One Hundred Per 


Cent. Is Indicated 


LONDON.—The latest calculation 
of the Labour Gazette computes the 
rise in retail prices on July, 1914, of 
21 principal articles of food to be 114 
per cent. for large towns, 106 per |....--:- 
cent. for small towns and villages, 
= 110 per cent. for the United 

ingdom as a whole. Allowing for 
changes in dietary and reduced con- 
sumption of certain articles of food, 
our official contemporary concludes 


tha 


at 146 per cent. 
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LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


Divi-| Last Dividend 


Pref 
Stock or | Reserve | dends 
Debentures | and Con- | ——— 


tt CC CC A 


, t the expenditure of an average 
— class household oa food has 
e same period 67 per 
cent. On the basis of pre-war die- 
tary it is estimated that the cost of 
ving (including rents, fuel, &c.) of 
© average working class family 
has increased during the war by be- 
— 100 and 105 per cent. Taking 
consideration changes in dietary 
and consumption, it is concluded that 
an increase in the total cost of living 
of between 75 and 80 per cent. would 
be slightly in excess of the average. 
In Stockholm, we learn from the same 
Source, the increase in retail food 
Prices since July, 1914, has been 
160.3 per cent., while the total aver- 
age increase in the cost of living in ¢ 
is put by Swedish statis- NOTE—s—means semi-annually; q—quarterly ; I—interim ; 


Common ‘| Preferred 
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1916 | 


Quotations of listed Securities on the Montreal and Toronto Stock Exchange, with prices at closing on 
Aug. 15,in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the 
i (Reserve Funds, Profit and Loss, include all Reserves except “‘Depreciation.’") 


Range 
1918 to Aug. 15 


High Low High Low High Low High Date 
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58% 48 48 Apr 2 ee 
30 19 35% Mar. 18 
23% 12 28 Aue. 6 
61 47 72% Aug. 7 
56 35 5i Aug. 8 
59 38 57% Aug. 8 
82 65 67. May 8 
93% 86 86 Feb. 2 
20 13 21. ‘July 24 
8634 30 83% Apr. 24 
69 52 6+ Aug. 8 
954 90 93 July 18 
464 17 38 Aug. 5! 
89 49 90 «(Aug. 6 
43 39 46 July 19 
56 46% 64 May 13 
82 75 77 July £ 
263 150 200 July 26 
84 nr are eer 
64 52% 62 Aug.7 
91% 83 87 May 3 
99% 90 100 Mar. 26 
99% 95 97 Feb. 26 
118% 934 105 Mar. 1 
106 94% 100 Apr. 30 
25 9% 17 July 26 
30 30 40 May 16 
70 60 87 May 30 
170 125 125 May 18 
26 19 43 May 22 
78 65 81 Mar 21 
71% 50% 64 May 17 
95 87% 95 July 12 
96% &5 95 June 24 
89 76% 92 July 15 
105 99% 101% July 30 
45 1 500 
166. 108 | casera 
SEP. SO sass isdanendedes 
seo» 15.30 11.60 1500 July 8 
24 10% ..... Lit 
120 139 4ug. 8 
116 = 116 110 Apr 3 
195 152 175 Aug. 6 
80 53 82. July 27 
is%& 8 16% Mar. 8 
115 90 114 July 20 
103 914% 98 Mar. 1 
58% 49 56 Aug. 8 
103 99 100 Mar. 19 
40 30 40 Feb. 20 
81 80 80 Mar. 6 
21 5 10% Mar. 12 
78 17 36 Mar. 12 
128 66 71% Aug. 3 
112 105 103. June 27 
158 137 475 May '3 
115 107 11 May 13 
34 18 35 July 27 
7 74 78 July 27 
40 G8 ascnce cdexéai dae 
82 79 77% Mar. 4 os 
130 124 124 June 28 
73% «(64 78% Mar. 16 
86 81% 83 May 14 
134 115 120 Feb. 8 
127. 106 123 May 6 
95 90 97. Jan. 22 
8u 40 ceeees 66066 cence 
92 OE. icccae |‘ weens 
92 50 #3 Aug.7 
122 72 89% Aug.7 
24 8 12 Jan. 3 
41 40 40 Jan. 5 
60 56 60 Feb. 8 
100 98 100 Apr 4 
137% 112 110 «Feb. 13 
95 95 87 May 4 
61 44 95 July 31 
86 SO ceeuat 
74% 66 65 Feb. 20 
19 12% 164% May 3 
59% 47 53% May 3 
714 47% 67% June 19 
100% 84% 95% july 29 
56 CB: sedtes 2 ishacce™ 
19 19 20 May 27 
79 FE. cccvect <r ccve enones 
90 72 72 Jan. 19 
22% Ts «wens. =e wenn seeeee 
83% 78 ..eeee ieann 
97 * 50% May 4 


Div *| Last Dividend 
dend | 


} 
\Date 


10 
8 | lst Apr. 
$5 13th Mar, 


lst. Apr. 


; &—debentures ;*—-less than ten shares; sb—stock bonus; A—$500 per share return of capitel 
and December 1, 1914. : 
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MISCELLANEOUS 


| j j 
| High | Low | Hieh | Low | Ask |Bid 








ist Apr. ‘8.5 | Canadian N. Prairie Lands 
| Canadian Salt......---.+- 
| Can North-West Land. 
\3lst Mar. q- 5 | Confederation Life A 
|30th Dec.’164 136} Crows Nest Pass Coal.. 
15th Apr. a 1% 





Dominion Telegraph -...- 
| Electrical Dev., pref 
a. 26| imperial Life Aseur 
Intercolonial Coal .-.. 
Intercolonial Coal, pref 

| Intern. Coal and Coke. -- 
%| Kaministiquia Power..... 


Montreal Telesraph....- | 
ia., St. Kath. and Tor.- 
rinidad Electric.------: 
W. Can. Flour Mills 
West India Blectric..---- 


ist Mar.'128.2_ | 
| 1st Mar,’128.3% 
| Ist Mar, ’1¢ 1 
listh Feb. 
| 2nd Jan. 
[18th Feb. @. 2 


1Sth Mar. q. 2 
lst Apr. @, 1% 





















INCORPORATED 


or TORONTO 


Head Office, TORONTO, CANADA 


Paid-Up Capital, $5,000,000. Reserved Funds, $6,555,306 


DIRECTORS 
W. G. GOODERHAM, President J. HENDERSON, Vice-President 
William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, J. L. Englehart, 
Brig.-Gen. F. 8S. Meighen, Wm. I. Gear, Paul J. Myler, A. H. Campbell 
THOS. F. HOW, General Manager JOHN R. LAMB, Ass. Gen. Manager 
D. C. GRANT, Chief Inspector 


Business men are offered in this Bank the 
satisfactory banking service provided by our 
complete facilities and extensive connections. 


Bankers: 


NEW YORK—National Bank of Commerce. CHICAGO—First National Bank. 
LONDON, ENG.—London City and Midland Bank, Limited. 


The most important document a person ‘of large or small means is called 0” 
to prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 


Ask for booklet : ‘‘Make Your Will.’’ 
CAPITAL ISSUED AND SUBSCRIBED $1,171,700.00 


860,225.00 


The Imperial Canadian Trust Co. 
PXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTER, ETC, 


HEAD OFFICE: WINNIPEG, 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


Mercantile Trust Company 
of Canada 


. LIMITED 
Hamilton, - - - Canada 


se Executor, Administrator and Trustee. Administers Real 
istate. - 


- We have special facilities for handling property in the Niagara 
Peninsula. 


Cyrus A. Birge, President 5. C. Macdonald, Manager 


WILL MAKING 


This is something the average human being dislikes doing; and yet how 
neceSsary it is if we would dispose of our Estate as we would wish, instead of 
permitting the law to dispose of it for us. 


The making of ‘the Will now won’t accelerate death a single day, but 
rather tend to make us satisfied with an act timely and properly done. 


The corporate Executor is the only ideal Excutor. 
forms free. ; 


THE STANDARD TRUSTS COMPANY 


Standard Trusts Bldg., 346 Main St. - . WINNIPEG 


Consult with us. Will 


INVEST YOUR SAVINGS 


Ina 5'.{ DEBENTURE of 


The Great West Permanent Lean Co. 
SECURITY 


Paid-up Capital 
Reserves 


55% 
INTEREST 
RETURN 


$2,412,566. 31 
756,580.13 
7,168,537. 29 


HEAD OFFICE, WINNIPEG 


BRANCHES: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 


WHEN TO MAKE A WILL 


The time to make a Will is when one is of sound mind and 
body, with unimpaired faculties. If made under other conditions, 
exception may be taken to its validity. Once made, it may be changed 
from time to time if the Testator so desires, but make the Will, and 
add the changes as circumstances demand. When making your Will, 
vssure your estate of efficient administration by naming this Cor- 
poration as Executor. 


THE 


TORONTO GENERAL TRUSTS 


ESTABLISHED CORPORATION HEAD OFFICE 


TORONTO 
BRANCHES: OTTAWA, WINNIPEG, SASKATOON, VANCOUVER 


_ Estates, Agencies, Trusts 


receive the attention of our officers and staff, specially 
qualified by knowledge and experience for this purpose. 
Assets are carefully looked after and realized so as to 
pesoeee the best results. Records are systematically 
sept, statements promptly rendered and money distri- 
buted without unnecessary delay. Write or call for 
information, 


Union Trust Company 


LIMITED 
HEAD OFFICE: 
Corner Bay and Richmond Streets, Toronto 
Winnipeg London, Eng. 


ee 


THE FINANCIAL POST OF CANADA 


ee ee 


MONEY,BANKINGAND 


SUBSTANTIAL GAINS 
ARE SHOWN IN 
BANK CLEARINGS 


Out of a Total of Twenty- 
five Only Seven Cities 
Show Decline 


GAIN FOR DOMINION 9% 


Montreal Shows Gain of $7,- 
691,710, and Toronto a Gain 
of $7,474K945—New West- 
minster Shows Largest 
Percentage Gain 


Bank clearing returns for the week 


short time, and went back to 1 31/82. 
On date Friday 16th che rat2 for New 
| Yerk funds is given ns from 1 31°32 
at the opening to 2 per cent. ‘ 
Sterling demand on the 9th was 
| 4.7570 with cables at 4.768. 
| Showed demand at 4.76's and cables 
| 4.77%. On the 12th demand stwod at 
| 4.76 to’4.76 1/16 and cables varied be- 
| tween 4.77 and 4.77 1/16. ‘he thir- 
|teenth saw demand at 90 to 95, and 
| cables at 95 to 4.77. The 14th found 


| demand sterling at 90 to 95 with cables | 
Thursday 15th, re-| 


j at 4.7690 to 95. 
; cords show demand sterling at 4.7550- 
|60 and cables a point higher. Fri- 
| day’s figures were demand 4.755%, «nd 
i cables 4.76-60. 

| Francs have had considerable fluctu- 
; ations, and opening at demand 5.69% 
| on the 9th and cables 5.68% were a 


The 10th! 


—omeeeeenen 


EXCHANGE 


|A WHOLESALER ON 
CONDITIONS IN B.C. 


| 

|Confirms “ Financial Post’s ” 
Special Reports on the 

| Coast Situation 

| Speaking with regard to business 
| conditions generally in British Colum- 
| bia, a Vancouver wholesaler confirms 
| recent special reports to THE FIN- 
| ANCIAL POST. The opinion is ex- 
pressed that they were never so 
nealthy as they appear to be to-day. 
|In almost all branches of industry 
| such as fish, mining, lumber and ship- 
| building there has been in the last 
| year great activity. There appears 
| to be plenty of money for the financ- 
| ing for these large and important un- 
| dertakings. The industries of ship- 


' 


ending Thursday last show an increase | point stronger on the 10th; eased off | building and the production of spruce 


of $20,222,462 or 9.2 per cent. over the | on the 12th and 13th, and stood ai de-| 
figures for the corresponding period} mand 5.66% and cables 5.65% on the) 


last year, the clearings for the week 
amounting to $237,361,824. In the 
West there is a gain of $2,323,580 or 
3.8 per cent. which compares with a 
falling off in the figures for the prev- 
ious week of $307,232. Eastern cities 
show an increase of $17,898,882 or 
11.3 per cent. Out of a total of 
twenty-five cities reporting seven show 
a falling off these being Ottawa, 
Hamilton, London, Peterboro, Winni- 
peg, Lethbridge and Medicine Hat. 
Montreal with clearings at $88,558,457 
shows a gain of $7,691,710 while Tor- 
onto shows a gain of $7,471,945 or 
13.9 per cent. The city to show the 
largest percentage gain is New West- 
minster of 65.7 per cent. Following 
are comparative figures for the week: 


WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 
Eastern Cities 
Aug. 15,1918 
...e$ 88,558,457 +8 
61,214,719 4+ 
5,215,656-— 
4,710,953 
$528,884 4+ 
3,930,096 + 
2,050,795 
2,345,024 + 
827,033 + 
551,347 
759,406 +- 


522,522 + 


Change 
7,691,710 
7,471,945 
37,318 
217,422 
1,070,682 ; 
1,276,865 
88,302 
580,275 
51,532 
34,821 
132,466 
1,270 


Montreal 
Toronto 
Ottawa 
Hamilton 
fluebec 
Halifax 
London 
st. John 
Brantford .... 
Peterboro 
Sherbeeoke ... 
Kitchener 2 


-$175,201,892+$ 17,898,882 
1,101,628 
Western Cities 
Aug. 15,1918 
..$ 29,720,701-—$ 
12,110,289 + 
5,838,901 + 
3,304.764 - 
2,283,041 + 
3,032,456 + 
1,660,121 + | 
1,223,155 + 
607,387 + 
567,701 + 
773,259- 
555,879 + 
424,287-~- 


Total, East. 
Windsor 


p< 


Change 

4,017,192 
3,657,890 
184,135 
8%.271 

. 655,180 
533,250 
82,514 
273,232 
29,748 
93,470 
198,926 
220,292 
59,424 


Winnipeg 
Vancouver 
Calgary 
Edmonton .... 
Victoria 
Regina 
Saskatoon .... 
Moose Jaw .. 
Ft. William.. 
Brandon 
Lethbridge 

N. Westminster 
Medicine Hat . 


nue nr mos ~~ 
VOCUS Wow we AS 
Sn DNmNwonme mon tye 
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Total West..* 62,159,982+$ 2,323,580 


j 
oo | 
oe) 


Grand total. $237,361,824+$ 20,222,462 
Yr. to date$7,778,188,5434+-$ 43,608,225 


neo 
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MONEY 
The six per cent. rate for call money 
which was in the main prevalent last 
week made a strong opening this week 
in New York. There was a low of 
5% on Monday and Tuesday, but 
most transactions were on the six per 
cent. basis, and on Wednesday six per 
cent. ruled firm. 
collateral ruled one half per 
higher without exception. 
Inactivity still characterized the 


cent. 


market for time money, there being | 


a period of 5% per cent. bidding for 
mixed collateral, but six per cent. be- 
ing the ruling rate on industrial col- 
lateral, and the scarcity of time money 
was the feature of this market. Mer- 
cantile paper at 6 per cent. minimum 
was still quiet. 

According to the “Wall Street 
Journal,” the new notes for the Fe- 
deral Reserve banks are now being is- 
sued by the Treasury in denomina- 
tions of $1 and $2. These notes have 
been apportioned amongst twelve Fe- 
deral Reserve banks to the amount of 
$200,000,000 in one dollar denomina- 


silver certificates in the 
denominations and the silver dol- 
lars held securing the certi- 
ficates will be converted into bullion 
under the Pitman Silver Act. The 
twelve Federal Reserve banks hold 
United States one year notes or 
Treasury certificates of indebtedness 
as security against the new issue of 
notes. 


same 


EXCHANGE 

The market for New York funds 
maintains its strength, and at the time 
of going to press stoud at 2 per cent. 
During the week there were fluctua- 
tions, but a steady strengthening was 
taking place under the surface. The 
9th (Friday) foun) funds opening at 
1 29/32 to the seller, and tney closed 
at 1 15/16. The 10th showed a pre- 
vailing figure of 1 15/16 to the seller 
all day. On the 12th funds opened at 

19/16 to the buyer and seller both, 
and this rate held until the 13th, Tues- 
cay, when 1 15/16 t» the buyer closed 
at 1 29/32. This figure on the 14th 
altered during the day to 1 %, but re- 
acted the same day tu } 16/16, which 
on the 15th rose to 2 per cent. for a 


Loans on industria! | 


'14th. The 15th found demand at 
5.654% and cables 5.64%, and Friday 
16th finds these figures changed by a 
quarter point to 5.65% and 5.64%. 

There have been too few and too 
| small transactions in roubles to record. 


| HAMILTON 

| The Bank of Hamilton has opened a 
| branch in the city of Montreal under the 
| management of R. L. Ellis. The branch 
| is located at 227 McGill Street. 
| the first branch of the Bank of Hamilton 


| to be opened in Montreal. 


TORONTO 

Second-Lieut. Ira W. Hathaway, of 
| Toronto, who has been killed in action 
was, prior to enlistment, on the staff of 
| the Elm St. branch of the Bank of Tor- 
| onto. Lieut. Hathaway joined the Air 
| Force last November and went overseas 
| during June to complete his training in 
| England. 


| 


BANK OF ENGLAND 
The weekly statement of the Bank of 
England shows the following changes: 
£ 369,000 
87,000 
281,881 
. 3,006,000 
. 5,783,000 
. 4,964,000 
| Notes reserve, increased 272,000 
| Gov’t. securities, increased... 1,847,000 
The proportion of the bank’s reserve 
' to liability this week is 17.45 per cent.; 
last week it was 17.16 per cent. Rate of 
discount, 5 per cent. 


WOMEN IN BANKS 


| Circulation, decreased ... 

| Bullion, increased ; 

| Other securities, decreased 
| Public deposits, decreased 


| Other deposits, increased 


| National of Minneapolis Finds Them 
Efficient Helpers 


| men employees, the Northwestern Na- 
| tional Bank of Minneapolis says: 

At the present early period of the 
i feminine incursion women are found to 
' be successful at remittance, statement 
and machine work (the operation of add- 
ing machines, addressographs, statement 
|machines and typewriters) and _ book- 
| keeping. With a woman’s greater tact 
| She should be especially successful in 
meeting the public window work of 
various kinds—though this involves a 
' much more thorough banking experience 
than most of them now possess. The 


field of stenography has always been left | 
largely to women, due probably to their} 


greater respect for the appearance of 
| the typed page, and a better training in 
| English. 
| portunities now opening, it will be inter- 
| esting to observe whether this class of 
| employee will care to strive for positions 
carrying a greater responsibility. 

Rank work in some departments re- 
| quires considerable physical and nervous 
| endurance, and subjected to this strain 
men are naturally superior. They have 
| been found to be able to work more 
| efficiently and faster under pressure, 
|and for this reason more women than 
|; men are required in these departments 
in the large banks. The proportion is 
| about three to two, though some banks 
; place it five to four, and others four 
| to three. In positions that do not pre- 
| sent these tense intermittent demands, 
| the work of women is generally equal to 
; that of men in quantity and quality, 
| and is sometimes better. 
| On the whole, the employment of 
women in banks has been successful. 
Women applicants for positions usually 
have the advantage of men in education. 
The twenty largest banks in Minneapolis, 
St. Paul, and Duluth employ 1,613 clerks 


Fourteen of these banks report that the | 


general educational qualifications of 
women applicants for positions are 
higher than those of men applicants; 


| four report that they are about the same 
' or no higher; two do not answer on this 


tions, and $50,000,000 two dollar notes, | 
These are being issued in place of | 


point. Local bankers may be interested 
in knowing that sixty-five banks in the 
three cities mentioned are at present em- 
| Ploying 1,910 clerks. Five hundred and 
| ninety-nine of these are women. 


. 


SHIPBUILDING 


| Twenty Government Vessels Now 
Under Contract 1 

| OTTAWA.—The Government is 
|making good progress with its $60,- 
| 000,000 shipbuilding program for this 
|year. With the completion of the 
|Imperial Munitions Board’s contracts 
| berths for new ships on Government 
| order are now rapidly becoming avail- 
poet although twenty ships are now 
under contract for the marine depart- 
| ment with three additional freighters 
| of 10,500 tons each to be laid down 
not later than November 1st in the 
new Halifax yards. 

Contracts for seven new steel ves- 
sels aggregating 28,650 tons have just 
been made. The Davies Co. of Levis 
will build two of 5,100 tons each; the 
British-American Shipbuilding Co. of 
Welland, two of 3,450 tons each; the 
Port Arthur Shipbuilding Co., two of 
3,400 tons each, and the Collingwood 
Shipbuilding Co., one of 3,750 tons. 


This is| 


Discussing its experience with Wwo-| 


With a greater variety of op-| 


for the manufacture of aeroplanes 
have been firmly established arid he 
thinks will continue to be profitable 
investment after the war is over. In 
agriculture and fruit-growing British 
Columbia is making rapid strides. To- 
day all the canned tomatoes which can 
be used in the province are put 
‘up there and to a large extent 
| British Columbia will also supply Al- 
berta and Saskatchewan this year. 
|The canning industry of vegetables 
'and fruit in the Okanagan Valley 
is making rapid strides and is now on 
an assured footing. 

Wholesalers, according to this re- 
| port, are finding their accounts paid 
promptly and business continues. to be 
active. Retail merchants are com- 
plaining very little and, generally 
speaking, are prosperous, chiefly 
owing to the fact that enormous 
amounts of money are being circu- 
lated in the form of wages. This 
money in turn is being rapidly circu- 
lated mongst the trade. The cost of 
tiving in Vancouver to-day is as low 
and in many cases lower than in cities 
| of equal. size in the East. There is 
'no reason, therefore, why if these 
conditions obtain after the war manu- 
| facturing cannot be continued as pros- 
| perous in British Columbia as in the 
East. Labor conditions have been 
| somewhat unusual and abnormal but 
this condition is more or less com- 
/ mon in all parts of the Dominion. 

A note of caution is sounded, how- 
| ever, in view of the fact that the pres- 
'ent prosperity is based on extraordi- 
| nary and abnormal war expenditure by 
the Allies. It cannot be expected, 
therefore, that this apparently 
healthy condition will continue to ex- 
ist when peace is declared. It is wise 
to-day to desist from expanding more 
than conditions warrant and conduct 
business affairs so that the storm 
which will be generally encountered 
after the war is over may be weath- 
| ered without undue stress or possible 


| ruin. 


| 


| 





FEW BAD DEBTS ; 
Losses of British Banks Have Practic- 
ally Disappeared 
The losses to British banks through 


bad debts and the writing down of in- 
| vestments have practically disappear- 
ed, which fact affords a welcome com- 
| pensation for increased costs of oper- 
| ation. Commenting on the course of 
| banking in England during the past 
| six months, the London Bankers 
I azine says: 
| Plea Sesion have been the rule, 
but there are two items on the debit side 
| of the accounts which have again fav- 
| ored the~banks, these being bad debts 
and depreciation in investment. 3 The 
| former of these is now quite a negligible 
| item, and puomises.to remain so 80 long 
as the war lasts, while for the first time 
for many years the latter (apart from 
the War Loans) probably disappears en- 
tirely from the profit and loss account 
| unless it appears as a small item on the 
credit side in respect of the few short 
securities which have been realized in 
the period. Rigid though they are in 
the matter of writing off depreciation in 
investments as it occurs, it 18 not the 
bank’s custom to take eredit for any 
appreciation excepting where it has 
been actually secured by realization, but, 
as was also the case 81x months ago, 
there is no longer the necessity of writ- 
ing off huge sums on account of dwind- 
ling security values, which in the past 
have impinged largely upon profits 
earned in other directions. 


SEPTEMBER IN ALGONQUIN 
PARK 


September in Algonquin Park, On- 
tario, is one of the most delightful 
months of the year. A beneficial holi- 
day can be enjoyed with all the com- 
forts of home at “The Highland Inn, 
situated in the midst of a charming 
wilderness on Cache Lake. It is also 
a good month for the camper and 
canoeist. Splendid fishing is found in 
the innumerable lakes (over 1,500) 
that nestle in the forests of pine and 
balsam. Don’t leave it until the last 
minute to make your reservation at 
the Inn and write to Miss Jean Lind- 
say, Manager, Algonquin Park Sta- 
tion, Ontario, for rates, etc., to any 
Grand Trunk Railway agent or to 
C. E. Horning, D. P. A., Toronto, for 
handsome illustrated booklet telling 
you all about the district. 





The combined population of Ottawa 
and Hull, according to the Ottawa di- 
rectory just issued, is 120,032, an in- 
crease for the year of 2,288. 
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Robert Cassels = W. G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Scone 


Direct Private Wire to New 
York, Chicago and 
Washington. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 
our Debentures an attractive invest- 
ment. Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


TheUNION BANK OF AUSTRALIA, Ltd 


Established 1867. Incorporated 1880. 
CAPITAL :— _ 
AUTHORIZED and ISSUED ......... $5,000,000 
Paid-up Capital. .£2,000,000 —— 
Reserve Fund....£1,990,000 Together ....£3,980,0%0 
Reserve Liability of Proprietors......4,000,00 


——, 


Total Capital and Reserve ........... £7 980,000 


aa 
Head Office: 71, CORNHILL, LONDON, E.¢, 


DIRECTORS: 
HENRY P. STURGIS, Esq. (Chairman), 
The Rt. Hon. the William R. Mewbum, 
Earl of Chichester. a 
John Dennistoun, 
Esq 


Hugh D. Flower, Esq. 
Charles A. Galton, 


Esq. 

8. R. Livingston- 
Learmonth, Esq. val, K.¢ 
Manager—ARTHUR C. WILLIS. 
Assistant Manager—WILLIAM J. BESSAME. 
The Bank has 41 Branches in VICTORIA, # 

in NEW SOUTH WALBS, 19 in } . 

LAND, in SOU’ J 

WESTERN AUSTRALIA, 

and # in NEW ZEALAND. 


sq. 
The Hon. A. B 

Mills, M.P, 
Nesbitt, 


Robert C. 
Esq. 
mn G. Parbury, 


Sq. 
Sir Westby B. Perce 
..C.M.G 


3 obtained from the 

throughout the world. Commercial and Cir 
cular Travelling Credits issued — available 
{hroughout the world. Cable Transfers are also 
made. Bills on the Australian States and 
Dominion of New Zealand are purchased or sent 
for collection. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 


Paid-up Capital £ 2,000,000 
Rest and Undivided Profits. 914,968 
Deposits 26,177,865 


may be 


St. Andrew Square, Edinburgh 
Cashier and Gen. Mgr., A. K. Wright 
Secretary, J. B. Adshead 
Lenden Office - 3, Bishopsgate, E.C. 2 
Wm. Wallace, Manager 
Alex. Dick, Deputy-Manager 
Glasgow Office - Exchange Square 
A. Dennistoun, Agent 
Thomas Lillie, Sub-Agent 


167 Branches throughout Scotland. 


Banking business of every de- 
scription transacted. Accounts 
opened and Agency business 
undertaken for Foreign and Col- 
onial Banks and other financial 
establishments. Drafts, Circu- 
lar Notes, and Letters of Credit 
issued — available throughout 
the world. Cable transfers are 
also made. Deposits received at 
interest repayable at call or 
at — Correspondence in- 
vited. 


Canada Permanent 
Mortgage Corporation 


Toronto Street, Toronto 
Established 1855 


Paid-up Capital 
Reserve Fund (earned).. 


Unappropriated Profits .. 197,977.41 


. . .$11,447,977.41 
$31,557,661 .82 


Capital and Surplus 
Investments 


A Trustee Investment 


The Bonds issued by this Cor- 
poration are a high-class secur- 
ity in which Executors and ‘1rus- 
tees are authorized by law to 
invest Trust Funds. They bear 
an attractive rate of interest, 
and may be had for any sum 
desired from one hundred dollars 
upwards. Both interest 
principal may be made to be- 
come due at such dates as best 
suit the convenience of the in- 
vestor. 


Empire Typewriter 
Some large Imperial Government, 5,000 
users: = French Government, : 


C.P.R., Se ey: £ 


THE ONLY TYPEWRITER 
MADE IN CANADA 


18 Adelaide St. W. = Toronto 


August 17, 1918. 
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SECURITY 
Over 200 Corporations, Societies, 
stees, or Individuals have tound 
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Pa Terms one to five years. 
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WwW SOUTH WALBS, 1 
D, 4 in SOUTH AUSTRALIA, 2 
'TPRN AUSTRALIA, 3 in TASMANIA, 
in NEW ZEALAND. Drafts upon these 
a are issued by the Head Office, and 
» obtained from the Bank’a Agents 









hout the world. Commercial and Cir- 
Travelling Credits issued — available 
out the world. Cable Transfers are also 


: Bills on the Australian States and 
nion of New Zealand are purchased or sent 
collection. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Roya) Charter 1727 
ald-up Capital............. £ 2,000,000 











t and Undivided Profits. 914,968 
eee Lae te 26,177,865 
ad Office: ; 


St. Andrew Square, Edinburgh 

shier and Gen. Mgr., A. K. Wright 
Secretary, J. B. Adshead 

don Office - 3, Bishopsgate, E.C.:2 
Wm. Wallace, Manager 

Alex. Dick, Deputy-Manager 

ow Office - Exchange Square 
A. Dennistoun, Agent 

Thomas Lillie, Sub-Agent 


67 Branches throughout Scotland. 


Anking business of every de- 
ription transacted. Accounts 
ed and Agency business 
Hertaken for Foreign and Col- 
ial Banks and other financial 
ablishments. Drafts, Circu- 
ir Notes, and Letters of Credit 
ued — available throughout 
» world. Cable transfers are 
30 made. Deposits received at 
ferest repayable at call or 
notice. Correspondence in- 
ed. 
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foronto Street, Toronto 
Established 1855 


d-up Capital ........ $ 6,000,000. 00 
rve Fund (earned)... 5,250,000. 00 
propriated Profits .. 197,977.41 
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it and Surplus ...$11,447,977.41 
$31,557,661 82 











Trustee Investment 


he Bonds issued by this Cor- 
ation are a high-class secur- 
in which Executors and ‘:'rus- 
Ss are authorized by law to 
St Trust Funds. They bear 
attractive rate of interest, 
may be had for any sum 
red from one hundred dollars 
ards. Both interest and 
cipal may be made to be- 
he due at such dates as best 
the convenience of the in- 
tor. 
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| as an employee of the company of Expresses Opinion 
ietiti | which the bank is a creditor it is a siicidoaieil 
For Several Years Fictitious | fine point as to what he should do un- | By W. R. LAWSON, 
Paper Figured in Manu- | der such circumstances. Anyway it “An Article in the London “Mail” 
facturer’s Assets | would appear that the banks cannot| I am frequently asked for my opin- 








As a Matter of Fact Debt to! ed out tothe branch managers the im- | ® and in them can say as yet is, that 
Bank Was Actually Higher | portance in this unsettled period of in- — authors should not only be quite 
When Reduction of $50,000 (ducing manufacturing customers to or in gsr own minds about what 

Was Shown | bring in something more than a mere| *"ey are doing, but also they should 
financial statement upon which to base be able within a reasonable time to 


If the average banker were asked if| * 


it was possible for a firm doing a busi- 


munds ef tue bank fer reduction of| § 





loans when such reduction could not be employed by many of the big banking! thousands of millions of assets and lia- 
made from profits—he would undoubt-| institutions and special departments) bilities of which the average business 
edly answer “No!” And yet that is, in| of industrial service are being estab- | ™@" knows no more than he does about 


prief, what happened in the relations of | jj 


4 Toronto manufacturer and one of the! has employed a special staff official to | 1™mense sums are in future to be con- 
big Canadian banks. When the false | carry on work of this kind—J. W. T. trolled by five big banks or eleven is 


and flimsy financial structure was in. | 


vestigated by business experts it came | BANKERS GIVING other—is the old game of hide-and-seek 


down like a house of cards, revealing | 
in an astounding way what may be} 
“put over” by the unscrupulous when | 
sufficient precautions are not taken. I| P 


will outline this astonishing case as it) Bank Which Should be of | intelligible policies? 


developed. | 


When the war broke out the manu-| 
facturing concern referred to had a} 


line of credit of $75,000. The bank) p 


decided that the account was not a! of the war, in which many important 


satisfactory one under the new condi- 


cordingly the company was informed 
that it would be necessary to wipe out 


| 
| 


two years it was indicated that the) c 


company had lost at least $40,000 and| the purpose of furnishing business men| standard of the country. 

had reduced its debts by $50,000, which) in all fields with information regard-| 4.—The foreign exchange banks, which 
would mean earnings of $90,000. As) ing actual business conditions through- 
a matter of fact the net earnings dur-| out the world. This service is not 
ing the period were afterwards shown| only made available to the bank’s' cus- 
to have been less than 4 per cent. on| tomers but to all who wish to make 
the turnover or about $40,000. | use of it. 


In 1917 the company, realizing that | 


it was getting in deeper and deeper,| that the war will undoubtedly be fol- 
valled in a business expert who soon | lowed by a competitive struggle for 


found that it was an “undertaker” | 
rather than a “physician” that was re- 
quired. The result was that steps) 
were taken to put the company into) 
liquidation. oe 
The “Kiting” System 
An investigation brought to light the) 
fact that from the time the bank had| 
demanded a reduction of the loan there | 
had been carried on a clever and un- 
scrupulous system of “kiting” drafts. 
It was by this means that credit losses 
had been met’ and the obligation to, 


the bank reduced by $50,000." As a) along all lines of commerce and indus- 


matter of fact the bank was in a worse 
position than when the pressure was 
first applied for it was carrying this 
worthless paper to the extent of $80,- 
000, the actual indebtedness having 


risen from $75,000 to $105,000, in ad-| 


dition to about $40,000 on good com- 
mercial paper and $15,000 or $16,000 
on stable private undertakings. 

The method employed was compara- 
tively simple. Shortly before a settle- 
ment day with the bank, fictitious 
drafts were issued to the company’s 
customers for an amount sufficient to 
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afford to depend upon. the auditors sere - i — amalgamations 
, | alone to bring such things to their at-| Walc ave been so~ dramatically 
PAID OFF NOTHING tention. 


of the customer himself as well as of| Shareholders, their customers, and the 
the bank. In the foregoing astonishing | PUblic. In our banking, as well as in 
ness of $250,000 a year to recharge) case there is a strong argument that| °UF Politics, there has hitherto been a 
items to the extent of $1,000,000 in that | there are times when the banks them- great deal too much of the Panjan- 
period and by so doing keep “kites”| selves should secure expert advice for ; : 
in the air so as to indicate false cur-/| they cannot expect that their managers Under the egis of a 17th century 
yent assets eventually reaching as high| who are bankers will also prove in-| 520k which in all its 224 years has 
as $80,000—and ail this to meet the de-| dustrial authorities. In the United| M¢Ver published a certified balance 


| readjustments in industry and busi- light 
tions and planned to close it out. Ac-| ness must be faced, banking institu- j 
tions are, for the mutual advantage of 
themselves and their customers, giv- 
the obligation to the extent of $5,000 | ing much consideration to the dissem- 
eVery two months. | ination of practical advice and infor- 
By 1916 the account had been reduc-| mation. In this connection it may be 
ed on the bank’s books to $25,000 or by| of interest to briefly outline some ex- 
$50,000. In the same period, owing} cellent features of the methods and fa- 
to business readjustments, the com-| cilities of the First National Bank of} 11 per cent. of metallic cover. 
pany had lost heavily on credits—about| Boston, which have recently been in-| 2.—The joint stock banks, which hold 
$40,000 in 1915 alone. Thus for the| troduced. A department of commer- 





AMALGAMATIONS 
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sprung upon us lately. 
On previous occasions I have point-| All that I or anyone else not having 














line of .credit—this in the interests| $'v¢ @ clear account of it to their 





drum business. 


tates’ experts of this kind are being sheet we hav&to grope about among 


shed, At least one Canadian bank the rings of Saturn. Whether these 


a minor question compared with this 


which has hitherto been played with 
ADVICE TO BUSINESS | them to i@ continued, or is it to be 


oS ina renounced in favor of reasonable in- 
rogressive Program of Boston formafion, detailed balance-sheets, and 


After the war the London banks 
would have had to work together al- 
most as one whether amalgamated or 
not. »The.only practical question 
would have been whether they. were 
to work in semi-darkness or in day- 
And that question will apply 
to the Treasury as much as to the 
banks, for it is the very worst of the 
financial moles. 

Five different agencies will be re- 
sponsible for our after-war currency 
and banking: 


1.—The Treasury, which has _ issued 
260 millions of Treasury notes with only 


Interest to Canadian Banks 


With a period of uncertainty ahead, 
articularly following the conclusion 









































| about 1,300 millions sterling of deposits. 
38.—The Bank of England, which under 
its charter has to maintain the gold 











ial service has been established for 


day by day have to settle all our ad- 
verse balances abroad. These will: prob- 
ably be ten-fold heavier after the war 
than they ever were before. 

5.—The new trade banks, which are 
still in embryo but may have a great 
future. 


To be really successful these five 
agencies must co-operate intelligently 
and on a broad comprehensive plan. 
Whether the plan is to be produced by 
the Treasury, or by the Bank of Eng- 
land, or by the amalgamated banks 
will matter little to the public so long 
as it is produced. There are people 
who think that it should have been 


This Boston bank has recognised 


business. The United States has been 
profiting by war conditions and when 
a normal state of business is re-estab- 
lished should be a more important fac- 
tor in foreign trade than before. It 
is the idea to enable the business men 
of the country to obtain such infor- 
mation concerning market conditions 
and opportunities as will help them to 
compete on favorable terms with con- 
cerns in other countries with the ad- 
vantages of greater experience. 

The mission of the department is to 
collect trade and financial information tion of seeing them completely ignored 
try, and its field is the wide world. 
This information is placed in intelli- 
gible shape at the disposal of all those 
who can make use of it. The depart- 
ment will be thoroughly equipped and 
will endeavor to answer promptly and 
accurately any. inquiries concerning 
business conditions, and also to counsel 
| business men regarding the opening of 
| new fields for their products, the char- 
acter of products demanded and the 
| methods of conducting business in for- 
eign countries. The bank has a branch 
bank at Buenos Aires, besides exten- 


case. 


must come out in the open. 


EFFORTS TO KEEP 








cover the deficiency. » These drafts | 
would be returned with some such ob-| 
Setvation as“ Remitting account,” “Will 
write,” “Sending cheque on account.” 
Although the amounts were in many 
cases larger than average accounts the 
endorsations usually indicated that 
there was only a mistake in detail; 
whether there was any collusion be-| 
tween the firm and the customers is not | 
evident, but there is no positive indi- 
cation of anything of the kind. When| 
these drafts came back they were| 
charged against the firm on which| 
they were drawn and thus appeared to 
indicate current accounts due the com- | 
pany. By this means for several years 
the bank was misled as to the com-| 
pany’s position. 
The outcome of the case was that| 
through taking property and other as- 
sets the bank was able to protect itself. | 
and should lose comparatively little if, 
earthing but other creditors are suffer-| 
g. 


Business Methods Needed 


sive connections and correspondents 


Policy of the Federal 
Reserve Officials 


decided advantage in the matter of 
obtaining valuable information on all 
lines. It is ‘also prepared to assist 
business men in obtaining reliable for- 
eign representatives. 


AMERICAN PENNIES 





Nearly Half a Billion Coined During 
Last’ Fiscal Year 


NEW YORK.—The announcemenf 
from Washington that 445,000,000 one- 
cent pieces were coined by the Gov- 
ernment in the fiscal year 1918 lends 
interest to a compilation by the Na- 
tional City Bank of New York re- 
garding the country’s growing demand 
for these little coins, of which the 1918 
output was the largest on record. 

The bank’s statement on this sub- 
ject shows that the number of one- 
cent coins manufactured by the Mints 
of hhe United Staees from 1793 to the 
end of the fiscal year 1918 was 3,463,- 
000,000, while the number issued in 


paganda to educate the banks as re- 





In such a case it is evident that the| the last six years is, in round num- 
offending concern would not likely be} bers, one billion. The number of one- 
caught in its little game by the usual) cent pieces coined never touched the 
banking methods. Despite the fact) 100,000,000 line in any year prior to 
that to accomplish the desired end the! 1907; the annual average from that 


company discounted paper to the 
amount of four times the volume of 
business transacted there would be 


along these lines. 





considerable rediscounting 
time to 1916 was nearly 100,000,000 
per year; in 1917, 213,500,000 and in 
1918 445,228,201 pieces. 





of late. This has been nege 
meet the usual seasonal demand 
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NEWS AND VIEWS FOR MANAGERS 


” $80,000 | nothing to emphasize it in the usual] W, R. LAWSON ON BANK 


| statements. The question might be 
REDUCE BANK | asked as to where the auditor stands in 
TO | such a case, but he might easily be 


OBLIG ATIONS misled by the entries made when the|Economic and Financial Au- 
| drafts are returned, or, in any event,| thority Well-known in Canada 


made a prima facie condition of par- 
liamentary assent to any amalgama- 
tion scheme. At all events, it might 
have been definitely stipulated for by 
the Select Committee which expressed 
so many fervent opinions on the sub- 
ject and afterwards had the satisfac- 


If we do not get this bank-parlor 
spell broken now it may last for 
months and years, as that of the Ger- 
man banks did. Needless to say the 
risk would be immeasurably greater 
than in that comparatively trifling 


If our banking leaders expect to be 
absolutely trusted in this the greatest 
ordeal they have yet had to face they 


MONEY RATE DOWN 


throughout the world, which gives it aj|Conservation of Capital is 


NEW YORK.—Through the con- 
servation of banking capital and the 
avoidance of “non-essential” loans it 
is hoped to prevent hardening of money 
rates beyond present quotations this 
Fall and Winter, notwithstanding that 
the prospects are for excessive Gov- 
ernment war financing and agricul- 
tural demands. If money rates can 
be kept where they are now, bankers 
and the Federal Reserve authorities 
will be achieving a remarkable work. 
They expect it can be done, and for 
that reason have started an early pro- 


gards their duty under the circum- 
stances. The communication from the 
Federal Reserve Board to the reserve 
banks early last month and the recent 
rsolution of the New York Reserve 
Bank directors calling for a curtail- 
ment of non-essential credits are steps 


In order to bring about a better 
equalization of reserves throughouf the 
country the central board has required 
0 be done 
between the Federal Resetve banks 


for 
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emphasizes the desirability of pos- 
sessing substantial quantities of the 
most liquid commercial paper and of 
the adoption of every means for the 
promotion of liquidity and availability 
of resources. The extension of the 
practice of making and investing in 
bona fide acceptances, growing out of 
actual commercial transactions, is 


now being urged more strongly than 


ever by the Federal Reserve Board. 


The Board recently wrote a letter 
to one of the’ Federal Reserve banks, 
ealling attention to the desirability 
of developing the use of acceptances 
in the United States along certain 
lines well recognized in Great Britain. 
English practice favors the free in- 
dorsement of acceptances and _ that 
some progress in this direction is al- 
ready being made in the United States 
is shown by the fact that in this city, 
out of about $120,000,000 of accept- 
ances reported by the New York Fed- 
eral Reserve Bank, only some $3,000,- 
000 were unindorsed. Indorsed ac- 
ceptances, through their ready nego- 
tiability, are an effective medium for 
distributing funds throughout the 
country when inter-reserve bank re- 
discounting is necessary. 


BRITISH BANK MERGERS 
At a meeting held recently of the 
shareholders of Lloyd’s Bank, a plan 
was submitted and adopted for ab- 
sorbing the Capital and Counties Bank 
and purchasing control of the Na- 
tional Bank of Scotland and the Lon- 


don and River Plate Bank. 

A report from London states that 
the London City and Midland Bank is 
seeking control of the Clyesdale Bank. 


Preparations are being made by M. 
F, Beach of Iroquois to start flour 
milling operations in Kingston on a 
large scale. Mr. Beach has purchased 
the former plant of Cereals, Limited. 
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phone or call at the office 
nearest you. 
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BEST IN FIVE YEARS 


Receipts From Both Lands and 


Furs Showed-a Marked quires £100,000, and £200,000 goes to 
Revival ordinary shareholders in the form of 


LONDON.—The showing of the| come-tax, making, with the payment 
Hudson’s Bay Company for the year| on account of land sales, a total dis 
ended May 31st, as indicated by the; tribution for the year of 40 per cent., 


annual statement, is regarded as sat-| of which one-half is paid free of tax, 
A marked increase in acti-| 


vity in lands is indicated by sthe fact 
that receipts from this source were re-| 
ported at £495,300, as against £295,- 
600 for the previous year, of which | ‘ 

£487,600, as against £280,300, was for | duction of £1,079,500 in creditors and 
farm lands, the average per acre being | CTedit balances, and of £980,100 in the 
£3 13s 6d, as compared with £3 8s 3d., amount invested in “saleshops and 
Profit on the fur trade amounted to| other trading.” The report states that 
£44,000, as compared with £37,500, | the company has now 3,514,459 acres 


while the saleshops, etc., brought in| unsold. On March 31st instalments 
£234,600, as against £214,400, the fig- | 


isfactory. 


ures being arrived at after making) £3.064.300 : 
provision for excess profits duty and | Soon Ae DOGS ee 


other contingencies. A summary of| 


results since 1903 is appended: <n ae ee 
Net Fur and 
Land Trading Ordinary | R. R. EFFICIENCY 
Yearend. Receipts Profits Dividend | 
May 31— £ £ £ ; 
1908... 177,857 142,001 - 312,500 | American Systems Win Admiration of 
1904 ... 201,189 98,933 275,000 | Britain 
1905 ... 207,364 102,969 290,000 | : 
1906 ... 262,085 190,207 . 400,000; Commenting upon the remarkable 
1907 ... 283,879 177,688  425,000| performance of this country in -ship- 
= he ame 141,594 300,000 | ping upward of a million men to 
1910 ... 240,045 166/186 400/000 | France in slightly over a year the 
1911... 548512 159,966 400,000 London Statist pays a high tribute to 
1912 ... 273,268 196,070 ~ 400,000; American transportation systems. 
1913 ... 589,926 228,324 = 600,000 | “Perhaps there is no sphere of indus- 
ae vee oe suues Tr | trial activity which the citizens of the 
1916 ... 24,652 266,662  200,000| United States have shown greater 
1917... 140,777 279,708 + 300,000 | ability during the past generation 
1918 ... 867,841 


Total receipts in the land depart-| “Because we perform the task (of 
ment were £634,400, as against £388,- | ocean transport) with reasonable ef- 
400, while taxes and general expenses| ficiency they have been willing to 
were £2,800 lower at £222,800. The!leave to us the lion’s share of the 
capital reserve fund is credited with | carrying of trade of the world so far 
£43,800, £140,000 is reserved for tax-|as shiping has been concerned. But 
ation, £25,000 is reserved for improve-| their railway system and their river 
ments at Edmonton, and £200,000 is| and lake transportation have attained 
distributed to ordinary shareholders|a measure of success which has not 
(20 per cent., free of tax) on account| been attained elsewhere. Before the 
of land sales, leaving £22,900 to be| war no country in the world carried 
carried forward to the credit of the| produce thousands of miles overland 
land account. The general profit and| with the despatch and the low rate of 
loss account shows total receipts of|freights achieved by the American 
£377,900, and after payment of ad-/} railroad managers.” 
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accommodatien in the agricultural dis- 'HUDSON’S BA satnipkbuthant . eaipalsakic “chal 
tricts of the West, coming on top of Y PROFITS P placing 


the continuous requirements of Gov- 
ernment financing. Reserves have 
thereby been better distributed, partly 
through the transfer of the proceeds 
of indorsed acceptances from one Fed- 
eral Reserve Bank to another. 


Here is another way the individual 
banks can be helpful. The situation 


= 


OME for a‘water trip—the kind of holiday that promotes 
health and refreshes the mind. The boats of the Canada 
teamship Lines will take you through the most delightful 
enery of Canada. 

& After viewing the 1000-Island scenery—after you have 
“sh” the rapids of the St. Lawrence River and visited 


al—then 






CANADA STEAMSHIP LINES, Limited 


Gee. NO ae 


chantment. Climb its steep and narrow streets. 
e evening, on Dufferin Terrace. Look down 
I from the p&apet of that splendid promenade into the vast 
amphitheatr@pf the Lower St. Lawrence—a view ‘that takes 
in twenty milé@of the tranquil river. 


Quebec cas 
come within its old stone walls. 
to the Lower town—with its twisting stré@tg and quaint architecture—there is not 


a foot of pavement but has its story to tell @the days when this Rock City was a 
iprize that kings gambled for and armies foug&&, to win and hold. 
From Quebec the route continues east andworth, touching Murray Bay and 


Tadousac (where fine hotels are operated by thejanada Steamship Lines)—and 
then up the River Saguenay. In all, a trip of a the ysand miles—at a cost so low 


that all.can go. Complete service maintained. . 
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£10,000 to pensions reserve and reserv- 
ing £20,000 for depreciation of invest- 
ments, there is a balance.of £316,000. 

Preference dividend for the year re- 








; a 20 per cent. dividend paid, less in- 


as compared with 30 per cent. a year 
| ago, of which half was also paid free 
| of tax. . % 

In the balance-sheet there is a re- 


| to be received on sales amounted to 


300 on the corresponding date of last 





315,964 400,000 | than that of transportation,” it writes 
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TAXATION AND PRODUCTION 


a necessity for increased production, particularly of 

munitions of war, in this period of crisis has time and 
again been advanced in these columns as an argument 
against drastic taxation of profits, on the ground that 
capital cannot be secured for the carrying out of new 
undertakings for the expansion of existing industries if 
there on the one hand is no guarantee against loss and on 
the other confiscation of profits. Ethically there may be 
no reason why a manufacturer should make profit out of 
the war; actually experience has shown that where there 
is no reward the necessary incentive for the vital increase 
of production is lacking. 

In the United States the indications are that the Gov- 
ernment has been spending only about half the money 
that its revenue program is providing. There is no dif- 
ficulty in finding the money but there is difficulty in finding 
the capital for the undertakings necessary to take care 
of the orders for which the money was raised. 

The situation has been illustrated in the steel industry 
where one of the large companies found that after paying 
for increased facilities and meeting the Government tax 
bills there was actually less cash in the company’s coffers 
than when the year began, despite the materially higher 
profits realized. This condition of affairs has been ag- 

‘ gravated by the discouragement of capital issues for in- 
dustrial purposes so as to insure the success of the Liberty 
loans as well as by the rising market values necessitating 
larger current funds for the conduct of business. 

Professor Moulton, of Chicago University, has drawn 
some interesting conclusions from the situation as it now 
exists in the States which may be summed up in his ob- 
servation that’ the Government has made the mistake of 
estimating in terms of money when it should have had 
regard rather for commodities—mere wealth is of no mili- 
tary value unless it can be turned into goods. The prob- 
lem, he says, “‘is not the choice between loans and taxation 
as methods of getting revenue but a question of encourag- 
ing the development of a surplus of wealth that can be 
made available by either means for Governmental 
purposes.” 

The United States like Canada is making a wonderful 
showing industrially in the campaign against Germany 
but nothing short of the maximum of efficiency in produc- 
tivity should be considered and taxation programs should 
aave ‘that maximum only in view. : ; 


BRITAIN’S SLOW AWAKENING 

prove years after the outbreak of a war which has men- 

aced the very existence of the Empire, the British 
Select Committee on National Expenditure is issuing re- 
port after report to add to a pile of evidence which gives 
proof of the gross incompetency of the great spending 
departments. As the Pall Mali Gazette points out, the re- 
velations with regard to the national shipyards are a seri- 
ous addition to an indictment which will have to be an- 


swered. It is another story of huge undertakings being in- 
augurated without sufficient forethought or those financial 


sanctions which at one time were considered essential be- 
fore the nation’s credit was pledged. The Gazette adds: 


The work of the National Shipyards was embarked upon 
without any reference being made to the Treasury, and after 
considerable expenditure of money and much waste and dis- 
traction of labor, the work has practically been abandoned 
as @ war measure, and, so far as we are able to see, is unlikely 
to be renewed successfully as a measure of reconstruction. 

A particularly disagreeable feature of the Committee’s 
Report, as published, is the absence of names. The persistent 
screening of incompetent and undutiful public servants is 
perhaps the gravest feature of this and previous scandals. 
The public is entitled to know who are responsible for these 
costly blunders, and needs to be assured that such culpable 
mismanagement of the nation’s business will be dealt with as 
it deserves to be. While every allowance must and will be 
made for a Government which carries the almost intolerable 
burden of the war, for errors incurred owing to the remiss- 
ness of its “expert” advisers, the country expects and demands 
that these disclosures shal! involve the punishment of the 
prime offenders. 


In Canada and the United States we have made our 
mistakes but on this side of the Atlantic we have not 
been afraid to wash dirty linen in public if necessary. The 
result has been that even in the States where war has 
none a eee only a short period there 

ve id rev and swee reorganiza- 
tions with the tenuis teas oiuelonay Gan teat beets tne 
‘the war undertakings; heads have fallen in order that 
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more efficient executives might take their places. . There 
are many phases of the phlegmatic British character to 
be admired in this period ‘of crisis but there is no defence 
for a devotion to old-fashioned methods which forms a 
cloak for inefficiency and blundering for so long a period 
and then fails to reveal the identity of those who are at 


fault when such revelation would give an opportunity for 
putting the right men in the right places. 


SIR ADAM’S ACCOMPLISHMENTS 

‘T8E Ontario Hydro press is taking a great deal of satis- 

faction in quoting an editorial in the Buffalo News to 
prove that Sir Adam Beck and the Ontario Commission 
have done great things in developing electric power in 
Ontario. It would seem that the Buffalo paper like many 
of Sir Adam’s admirers in Canada has been listening to 
his own praise of himself and his accomplishments and his 
story of the millions he is saving the people of Ontario 
through the use of white coal. 

As a matter of fact although Sir Adam has been in 
charge of his project since 1905 he has never developed a 
single horse-power and has never, therefore, saved a ton 
of coal. Further if the Chippewa development is carried 
through in the same manner as the other projects it is 
questionable what amount of energy will be delivered 
from that source, at what date, and at what cost to the 
consumer. 


WHO PAYS THE INCOME TAX? 

7 manner in which capital rather than labor or agri- 

culture is being called upon to bear the financial bur- 
dens of the war is indicated by an analysis of the tax re- 
turns of the United States last year, prepared by Henry 
Clews & Co., of New York. And it will probably be found 
that as classes there have been none who have individually 
benefited to a greater extent than the mechanics and the 
farmers. The following points are emphasized: 

Last year the personal income tax collected in the 
States amounted to about $173,000,000 and the corporation 
tax to about $17,000,000. Of the $173,000,000 one-third 
was paid by investors and dealers in securities. Labor 
paid only .086 per cent. and agriculture only 1 per cent. 
Ninety per cent. of the total came from incomes of $25,000 
and less than 2 per cent. from incomes of $5,000. 

There can be no broad objection to the principle of 
placing the heaviest tax burdens upon those who are best 
able to bear them. It should be remembered, however, that 
investors have other heavy burdens as well while other 
classes have been materially benefited. Further, to im- 
pair business, wipe out savings or profits and dry up 
sources of new capital and revenue is of course unsound 
from either the legislative or the economic standpoint. 


VICTORY BOND SHARKS 

ie the national interests it is very important that there 

should be no general liquidation of Victory bonds by 
holders. At the same time the efforts to discourage sales 
should not’ jeopardize the position of those investors who 
may find it necessary to realize. That the uninitiated 
are not fully protected at present is indicated by an in- 
vestigation of the methods of “shysters” who are posing 
as brokers for the purchase of these bonds. 


An article in this issue gives some details of the 
methods being employed by these sharks and actual in- 
tances are recorded of offers made to those who are de- 
sirous of securing immediate funds. The majority of the 
offers made are around $95 or somewhat above, but in 
one case the seller was only bid $90. 

As is well known to those who are acquainted with 
the bond situation, the market value of Victory bonds is 
now par and interest with one point deducted as selling 
commission. The holder is therefore entitled to $99 and 
interest and this he can secure from any reliable finan- 
cial house. The excuse is offered by “shysters” that they 
have to wait for money, but as a matter of fact this is 
without foundation as the money for a bearer bond can 
be had in* twenty-four hours, and for a registered bond 
in a week. 

THE FINANCIAL POST believes that in justice to 
a public largely uninitiated as to the technique of bond 
transactions the sovernment should adopt some intelligent 
method of bringing to the attention of all holders the 
actual position of the market. There need be no adver- 
tising campaign of a character which would encourage 
sales, but we believe that in the long run any additional 
sales which might take place by makiny known the 
market value would be a small influence in relation to 
forthcoming issues as compared with the undermining 
of public confidence by this form of robbery. 

Besides, there should be some way of proceeding 
against “patriotic” individuals who are willing to risk 
$90 on a $100 Victory bond. There are many people 
being detained in Canada who have done much less to en- 
courage the cause of the nation’s enemies. A man who 
says a Victory bond is no good is liable to imprisonment; 
another goes a long way towards proving that it is no 
good by paying only $90 for it and still remains a loyal 
citizen in the eyes of the law. 


EDITORIA L NOTES 


IT strengthens one’s belief in the inherent goodness of 
human nature to learn from Professor Malcolm Kier’s 
analysis of the causes which led to business failures that 
only\six per cent. can be traced to any form of dishonesty. 
Human nature is pretty decent after all. 


* * o* 


ONE OF the big American insurance companies’ which 
formerly did an extensive hail insurance business in West- 
ern Canada dropped out of the field entirely this year. 
The reason given is that it requires abnormally high pro- 
fits in occasional years to make up for the usually heavy 
losses and that when the Government taxes cut into these 
high profits the chance to even up is entirely too small. 


oe * * 


TO LEARN the truth of the Western crop situation after 
reading the reports in the daily press was a similar ex- 
perience to studying the map of the Western front after 
perusing the news of the Allied advances from day to day. 


. 7 + 
GREAT BRITAIN and the United States propose to im- 
pose a tax uppn certain imported luxuries. It is many 
months since thi practical suggestion was first made to 


METHODS OF H. P. DAVISON. 
' AND OTHER FINANCE KINGS 


Initial Steps and the Turning Points in the Careers of 
America’s Mightiest Men of Business Indicate 
Straight Paths to Success 


Not only learning the duties of 
the man above him but also teach- 
ing his own duties to the man below 
him meant speedy promotion every 
time to H. P. Davison. Readers of 
THE FINANCIAL POST need no re- 
minder that H. P. Davison is one of 
the very ablest and most successful 
of all our international bankers, one 
of the most forceful partners J. P. 
Morgan & Co. have ever had. 


There were other qualities of course 
in the make-up of the young man who 
has risen so steadily to his present 
position of great financial responsi- 
bility. The story of his experience in 
breaking into New York as a mere 
boy is interestingly told by B. C. 
Forbes in The Wall Street Journal. 

Davison, when a mere lad, realizing 
that there was no great scope for his 
talents in his little nfttive town of Troy, 


Pa., came direct to New York and 
trudged the streets looking for a job. 


Couldn’t Find a Job 


He was a little fellow, he had no in- 
fluential friends, times were dull and 
he could not find any kind of an open- 
ing. Through a relative he was given the 
choice of going into a store or into a 
bank, at Bridgeport, Conn., as a messen- 
ger boy. He sensed that the bank would 
probably offer a larger field. Instead of 
doing merely the assigwed duties of 
office and messenger boy, he arrived at 
the bank very early every morning, did 
every little duty that could possibly be 
done ahead of time so that when busi- 
ness began he was able to find time to 
learn something of the duties of the 
clerk ahead of him, and contrived always 
to have leisure to render all sorts of 
little services to the others in the bank. 
His promotion inevitably was rapid. But 
what was his system? 

Moving Up a Step 

“Most men,” Mr. Davison once said to 
me, “are willing enough to learn the 
duties of the fellow ahead of them, but 
are not so willing to teach their duties 
to the fellow below them. My method 
then and always has been, first, to 
teach someone how to do my work and 
then, after that, to try to learn the dut- 
ies of the man-above men. In this way 
whenever changes were being consid- 
ered I could be moved up without caus- 
ing any disorganization, because I not 
only could step into the other job, but 
had someone ready and able to fill my 
shoes.” 

How He Broke Into New York 


How Davison broke into New’ York— 
and it was literally a case of having to 
break into the city—also illustrates the 
qualities of originality and determina- 
tion which I have said early marked the 
careers of most of those who became 
national figures in the business world. 
Learning from the newspapers that a 
new banking institution was to be open- 
ed in New York and knowing that one of 
his own bank’s directors was a friend of 
one of the men active in the new ven- 
ture, he secured a letter of introduction, 
jumped on the train after his Bridge- 
port bank closed, presented his letter, 
and boldly declared he wanted to be 
made paying teller of the new metro- 
politan institution. é 

Happy, But Without His End Gained 

His reception was most cordial and 
considerate, and he went out quite happy 
—but without the job, the idea of mak- 
ing an utterly unknown, out-of-town 
youth paying teller of a_city institution 
having, naturally, failed to appeal to the 
executive. But back Davison went the 
next afternoon, pleaded his cause afresh 
and, with a little more insistence, was 
again kindly treated—but went out un- 
engaged. The third afternoon he re- 
turned, asked for the official, was told 
he had gone home, found out the home 
address, went there, but was told the 
banker was.upstairs busily dressing to 
fill a dinner engagement. The young 
man from the country calmly said he 
would sit down and wait. When the 
banker spied him he burst out laughing 
—the nerve, the perseverance, the self- 
confidence of the youth appealed to him. 
Also, the young man had in his two 
previous interviews displayed qualities 
and knowledge far above the mediocre. 

Refused to be Turned Down 

Undismayed, Davison thus opened the 
-conversation: “I know I am the man you 
want for paying teller. I can help you. 
I feel embarrassed at having to say this 
myself, but there is no one to say it for 
me. Give me the position and I will 
try to see that you will never regret it.” 

His persistency, his sincerity, his ini- 
tiative, his intense earnestness won. 
Davison simply refused to be rebuffed, 
refused to be turned down. Mind you, 
he was not bluffing. He had studied 
the principles and-the practice of bank- 
ing most assiduously. He felt convinced 
he could fill the job successfully. He 
also had conceived certain ideas for the 
building up of the new institution. He 
had that in mind when he said, “I can 
help you.” And, of course, Davison “did 
—so much so that while still in his early 
thirties he was president of the Liberty 
National Bank. He attracted, by his in- 
telligently-directed ability, the notice of 
the veteran George F. Baker, head of 
the powerful First National Bank. be- 
came his vice-president, and while there 
was spotted by the dean of the banking 
profession, the late J, P. Morgan, and 
at forty became a member of the House 


Another Similar Career 

There is another power in the business 
world whose rise came through methods 
somewhat similar to those of H. P. 
ge That man is Colman Du Pont. 

e, like Davison, did not follow the 
normal track.. He thought out for him- 
self the best way of getting ahead, the 
way that appealed most to him, and then 
proceeded to let nothing stand in the 
way of his pursuing it. 

Colman du Pont has new the control- 
ling interest in the Equitable Life Assur- 
ance Society, owner of the Equitable Life 
building, former upbuilder of the du 
Pont powder works, and more recently 
in the public eye as purchaser of the 
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Waldorf-Astoria famous 


hotels. 
Is An Engineer 

Although given scientific training as 
an engineer at the Massachusetts Insti- 
tute of Technology, and although pos- 
sessing enough family influence to get a 
flying start in his profession, he 
elected to start as a day laborer in a 
southern .coal mine in which his family 
was interested. He began as a mule 
driver, did all sorts of unskilled labor, 
then worked in the blacksmith’s shop, 
swung a pick with the rest of the min- 
ers, and by degrees rose to be general 
manager. Having shared the lot of the 
miners, he lost no time in building for 
them model houses to displace the shan- 
ties in which they lived. 

But he began to feel that he would 
like to tackle bigger things than the 
coal industry offered; his investigations 
developed that the highest-paid man in 
the coal industry down South -then re- 
ceived $5,000 a year. 

Had Enough to Retire at Thirty-Five 

Up he went to Johnstown, Pa., where 
a friend was interested in street rail- 
ways. Here, also, he learned the busi- 
ness from the bottom up, saved a little 
moriey, started to Become interested in 
small traction projects in other places, 
and before he was half through his 
thirties he had made his fortune anv 
decided to retire. Of course, he couldn’t 
stay idle. The spirit of initiative, of 
enterprise, of daring was too strong in 
him. 

Things not having gone well at the 
du Pont powder works at Wilmington, 
he took hold there, combined a score of 
small subsidiary and other concerns into 
one big combination, built up the busi- 
ness amazingly and, having got it run- 
ning smoothly and very profitably, he 
sold out for a score of millions or so 
shortly after the European war began. 
Even then he could not remain idle. 

“I must always be building some- 
thing,” he told me. Recently he has built 
and made a notable success of the great- 
est office building in the world and has 
addressed himself to developing multi- 
farious enterprises. 


From Apprentice to Bank President 

George M. Reynolds, head of Chicago’s 
largest bank, the Continental & Com- 
mercial National, was apprenticed to a 
village store by his. farmer father, but 
feeling instinctively that this was not 
his sphere, he induced his father to 
allow him to return to farm work. By 
and by he got into a local bank, and 
astounded a féw people by getting there 
long before the doors opened for busi- 
ness and doing such jobs as sweeping 
the street crossings in front of the.bank, 
polishing all the brass work, cleaning 
the windows, etc. This was’ perhaps less 
unusual than another thing he did: out 
of his meagre pocket money, he sub- 
scribed for more than half a dozen of 
the principal daily newspapers in differ- 
ent sections of the country and read and 
digested them so thoroughly that he be- 
came familiar with conditions and with 
the names of the prominent people in 
most of the large cities and towns. 


Worked Both Brawn and Brain 

While still a stripling, he was asked 
one day by an out-of-town brick manu- 
facturer where two carloads of wood 
could be purchased to fire his kilns. 
Young Reynolds promptly undertook to 
supply the wood. Alas, winter came on 
and deliveries at the local station could 
not be made by the farmers who had 
contracted to supply the wood, ‘the 
roads having become impassible. The 
manufacturer threatened .to sue Rey- 
nolds for a large sum if his fires had to 
be let out. The story of how Reynolds 
hustled hither and thither bringing in 
a wagon-load or two here and a load or 
two there and then, by the light of a 
lantern, spending evening after evening 
personally loading the wood into the 
railway cars, his hands lacerated and 
his arms almost out of the sockets— 
this story forms a little epic in youthful 
enterprise. Incidentally, he fulfilled his 
contract and cleaned up more than a 
year’s salary! 

There, again, you see the practical 
demonstration of these two character- 
istic qualities of original thought and 
action combined with intrepid determina- 
tion to fight and overcome threatened 
failure. 

The Sort of Men Who Make Good 

One distinguishing characteristic of 
most of those who are now our greatest 
men of affairs was their grit, their cour- 
age, their determination, their dogged- 
ness, their stick-to-itiveness, their iron 
purpose, their necer-say-die spirit. 

Also, most of them early displayed 
resourcefulness, ingenuity, initiative, 
foresight. They did not simply follow 
beaten tracks, did not fall into lazy 
routine, did not blindly accept things as 
they were. They early manifested symp- 
toms of alertness. 

The men, both of the past and of the 
present, who have made the most not- 
able marks in American life have nearly 
all sprung from obscurity, often from 
poverty. e 

They succeeded, not because of their 
early environment, but in spite of it. 
Instead of inherited advantages, most 
of them had to overcome inherited dis- 
advantages. Not half of our present- 
day captains of industry ever saw the 
inside of a college. Not a few of them 
left school before they were twelve 
years of age. Nearly all encountered 
initial difficulties sufficient to daunt 
the average youth. 


PERSONAL 


WILLIAM R. MacINNES, who has been 
appointed Vice-President of the Cana- 
dian Pacific Railway, in charge of traffic, 
is a son of the late Senator Donald Mac- 
Innes and Mary Amelia, daughter of Sir 
John Beverly Robinsen, Bart. C.B., and 
was born in Hamilton, Ont., on June 


» 1867. 


GEORGE M. BOSWORTH, newly ap- 
pointed Chairman of the Canadian Paci- 
fice’ Ocean Services, was born and edu- 
eated at Ogdensburg on January 27, 
1858. He took a particularly active part 
in the building up of the shipping inter- 
ests of the company, and on the forma- 
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and other 
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tion of the Canadian Pacific Servi 
Limited, took charge of that subsidiary 
Seapaes: Sf which he is now appointed 


HENRY O’HARA, whose death 
red this week in Toronto, was the leet 
ing spirit of the well known brokera 
firm of H. O’Hara & Company and for 
thirty years a prominent figure in duen- 
cial circles. He held the presidency of 
ch bore his name until hig 
death and was also vice-president of th 
Colonial Loan and Investment Company, 
Born in Newry, Ireland, in 1833, he cue 
to Canada as a boy with his parents whe 
settled in Bowmanville. He spent his 
early life there, where he organized the 
Dominion Piano & Organ Company, bej ; 
its first President. He left Bowmanville 
in 1880 to accept the Position of Ma : 
ager of the Sun Life Assurance Com ~ 
for Northwestern Ontario, with his coat 
quarters in Toronto. He later organized 
= became Managing Director of the 
jae and General Life Assurance 


COLONEL NOEL MARSHALL 
man of the executive committee 
ee “ty Cross Society, 
recently been in France with 
Blaylock, the Overseas Conmninaleen 
has returned to London. The Canadian 
Gazette states that Colonel Marshall 
accompanied by Colonel Blaylock, visited 
all the Canadian hospitals and every 
unit in the Canadian corps and all de- 
partment units. He expressed himself as 
being more than pleased at hearing 
everywhere appreciation of the Red 
Cross Society’s efforts. So practically 
necessary is the work that he has decid. 
ed to extend it in various directions, ' 
While in France Colonel Marshall offered 
5,000 pieces of hospital material to the 
Italian Government by. whom the offer 
was gratefully accepted. The Canadian 
Red Cross Society has recently despateh- 
ed 5,000 pieces from London to Paris for 
the French hospitals. 


chair- 
of the 
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T. J. RUTHERFORD, whose death 0¢- 
curred this week, was a leading member 
of the Montreal business community 
being president of the lumber firm of 
William Rutherford & Sons, and actively 
interested in various public and semi. 
public activities. The late Mr. Ruther. 
ford was born in Montreal, educated at 
the Montreal High School and as 4 
young man joined his father in the 
lumber businéss which the latter hag 
established in 1852. In 1880 he was 
taken into partnership, while twelve 
years ago he succeeded his father as 
president of the company. In his 
younger days Mr. Rutherford was in. 
terested in military affairs and in sport, 
being a lacrosse player and a snowshoe 
runner of note. Later in life he took an 
interest in hospital work, becoming a 
life governor of both the General and 
Western Hospitals. in Montreal. For 
many years he was an active member of 
the Montreal Board of Trade and of th 
Canadian Manufacturers’ Association, 
being at one time chairman of the Mont- 
real branch of the latter organization. 


MAJOR IVAN N. RALSTON, of Am 
herst, N.S., who has been killed in action 


in France, was well known in Montreal @ 


where he was connected for several 
years with the Montreal Trust Co. After 
the war broke out he joined a Montreal 
overseas unit and later transferred toa 
Nova Scotia battalion, commanded by his 
brother, Lt.-Col. J. L. Ralston. He won 
the D.S.0. some time ago. 


CURRENT OPINION 


THE FINANCIAL POST does not nece 
sarily agree with or endorse editoria! opinion 
reprinted under this heading. 

WE DON’T KNOW 
Toronto Globe 


The indignation of postal employees 
and labor men concerning the statements 
of Hon. T. W. Crothers is scarcely 
worth while. When did Crothers ever 
say or do anything that mattered? 


SOCIALISM, LABOR AND WORK 
Wall Street Journal 

Those captains of industry who are 
now working, in the national interest, 
throughout all the waking hours, snateb- 
ing something from their sleeping time, 
and holding business conferences # 
their meals, wiil, if they have time for 
it, smile wearily at the “six-hour plank’ 
in the state Socialist platform. The 
financial district will shrug its patient 
and overburdened shoulders, and g 
about its business without looking at the 
clock. 

But some of us who decline to & 
frightened by the socialist scarecrow, 
that hollow pumpkin without a light 
it, will laugh to realize how completely 
our Bolsheviki here are following thé 
example of their Russian brothers 
demonstrating the futility and worth 
leseness of their panaceas. If six hours, 
why not four, or two? Why work at all? 
Let the “bourgeois” do that. 3 
_ That sterile product, German social 
ism, as plied in Russia and as pre 
posed by our own Bolsheviki, has dem 
onstrated something which should be 
self-evident. The socialist thinks 
wealth only in terms of John D. Rocke 
feller. He thinks of a government like 
Rockefeller many times multiplied. He 
thinks of a surplus of wealth without 
work. He does not know that in the 
whole history of mankind there neve? 
was a government with a surplus. ve 
a socialist surplus conceivable it woul 
evoke still shorter hours and fF 
production. 

Every government spends, by 9 
means or another, all it earns # 
more. It is about two jumps ashes - 
the sheriff; and it makes up its defe! 
from what the Tndividual creative worket 
can spare. If it takes what he came 
spare it establishes a general level 
destitution and bankruptcy like that & 
hibited by Russia to-day. the 

Grover Cleveland truly said that ¢ 
government has not a dollar to #% 
anybody gvhich it does not take out @ 
the soanat of somebody else. The 80 
alists’ pockets being for the most the 
empty, they are willing to extract 
dollar, and they delude their fellowes 
into the belief that there is somew ix 
a sort of Fortunatus purse, with 82 
exhaustible supply of dollars. Ea 
of the rewards of effort, and anxiovt. 
live without working, they exe® 
old Ebenezer Elliott’s rhyme: a 

What is a communist? One whe 

-yearnings 

For an equal division of unequal 

earnings. ‘ 

Idler or scoundrel, or both, he is will | 


ing ‘ 
To fork out his penny and pocket we 
shilling. 3 
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W. J. D., Calgary—Wil 
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stock at $62, Sterling Bank ¢ 
and Canada Steamship 
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the investment is bf 
stocks might have spe 
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ask. Considering th 
market and the diffic 
in Western Canada k 
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consider that a stoc 
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Canadian bank stock 
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of security. The dou 
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RC PUR eT te a aed i calaenlll 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(necorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches: 
MONTREAL 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 


School District, Rural Telephone, etc., Bonds always on 
hand for investment. 
offerings. 


’ Royal Bank Building, Toronto 


Write for particulars and list of 


; DEALERS IN 


GOVERNMENT, MUNICIPAL 


AND 


CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronte Steck Exchange) 


ROYAL BANK. BUILDING, TORONTO, ONTARIO 
14 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, 1}l 


Housser, Wood and Company 


Government and Municipal Bonds 
UNION BANK BLDG. TORONTO 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 


Organize for Success. Let Us Help Yeu Solve 
Your High Cost of Production Problems. 


BANK OF HAMILTON BUILDING TORONTO, CANADA 


We solicit your orders for 


CITY OF MONTREAL 


6% Five year Debentures, due 1st May 1923 | 
BEAUSOLEIL, LIMITED 


263 St. James Street Montreal 


_ City of Montreal 
6%—Five Year Gold Bonde 


The Security of the Metropolis of Canada. 


Issued in coupon form in denominations of $100, 
$500 and $1000, with privilege of registration as to 
principal. . 

Principal and semi-annual interest — May and 


November—payable in gold in Montreal or at the 
Agency of the Bank of Montreal in New York. 


‘PRICE: PAR (100) AND ACCRUED INTEREST. 
For further particulars and application forms, apply to 


RENE-T. LECLERC VERSAILLES, 


160 St. James Street. Montreat | VIDRIGAIRE, BOULAIS, LTD 
Montreal Quebec 


Telephones: Main 1260 and 1261 
(ESTABLISHED 1901) 90 St. James Street .* 198 St. John Street 


AND ALL BRANCHES OF THE 


BANQUE D’HOCHELAGA 


WHO IS ACTING ON BEHALF OF THE MEMBERS OF THE UNDERWRITING SYNDICATE 


Investors’ Information Bureau : 


Any subscriber to The Post may write the Investor’s Information 
Bureau for special information on any adian security, or other 
financial matter in which he may be interested. Inquiries are treated 
confidentially, and answered by mail. 

This service is free to subscribers, but inquirers should enelese 
stamp for reply. 


THE FINANCIAL POST OF CANADA 
NEWS OF THE BOND MARKE 


BOND BUSINESS 
IS STILL QUIET 
IN CHARACTER 


Week Featured by Rise to 
Par in Price of Victory 
Bonds 


NEW ONTARIO ISSUE 


Commeyt Being Made on the 
Sale of Additional and To- 
ronto Bonds Without 


Calling Tenders 


The bond market continues season- 
ably quiet and there are few features 
to be noted. Some dealers report a 
fair volume of business but generally 
speaking conditions tend to dulness. 
The number of new issues appearing 18 
very small and there are indication 
that we are now pretty nearly at the 
end of this season’s business... The 
advance in the price of Victory bonds 
to par is yet another proof that the 
new issue is getting nearer. Some 
think that the increased figure will kill 
off business in these bonds; others be- 
heve there will be a steady demand for 
the 20-year maturity. In any case it 
is time to conserve funds for the next 
loa and doubtless the Victory Loan 
Committee had this in mind when 
they advanced the price of the first 
loan bonds. 

On Tuesday the Hon. T. W. Mc- 
Garry, provincial treasurer of On- 
tario, announced that the consent of 
the Minister of Finance had been gi- 
ven for the flotation of the balance 
of the $6,000,000 loan provided for in 
the act of last session of the Provin- 
cial Legislature. The amount involv- 
ed is $1,750,000. 

It will be recalled that on May 20 
the province sold by public tender to 
a syndicate composed of R. C. Mat- 
thews & Co. and Aemilius Jarvis & 
Co., Toronto, C. Meredith & Co., Ltd., 
and Hanson Bros. Montreal, $3,000,- 
000 of the $6,000,000 authorized at 
99.49 or on a 6.07 per cent. basis. So 
well did the issue go when offered at 
6 per cent. that an additional $1,000,- 
000 was placed with the syndicate the 
following week and presumably an- 
other $250,000 has subsequently been 
sold. The bonds are 10-year sixes. 
The remaining $1,750,000 is being ta- 
ken by the syndicate on the same 
terms, which in view of market condi- 
tions now as compared with those pre- 
vailing in May must be regarded as 
a fair figure. 


More Toronto Bonds . 


Just prior to the Ontario sale in 
May the city of Toronto sold by pub- 
lic tender $736,000 of its $6,117,700 
unnegotiated bonds to a_ syndicate 
composed of A. E. Ames & Co., Do- 
minion Securities Corporation and 
Wood, Gundy & Co. at 95.265 or on 
a 6.11 per cent. basis. Since then 
Finance Commissioner Bradshaw has 
placed with the same syndicate issues 
of $835,000 and $750,000, while per- 
mission has been granted by the Capi- 
tal Issues Committee for the sale of a 
considerable block in the United 
States. THE FINANCIAL POST is 
advised by the Finance Commissioner 
that all sales of the bonds to the syn- 
dicate following the original sale have 
been made on the same price basis of 
6.11 per cent. 


Alleges Injustice 


A bond dealer has directed the at- 
tention of THE FINANCIAL POST 
to an alleged injustice in that neither 
the province nor the city has given 
the dealers outside’ the syndicates 
concerned an opportunity to tender for 
the issues made since the first issues 
were put out. 


While on general principles dealers 
would have favored the calling of 
tenders, the market has been in such 
shape that a number of bond deal- 
ers expressed the pinion that 
such _ action would have been 
prejudicial to the interests of the 
borrowers in that there was no like- 
lihood that a higher price would hav: 
been obtained. In both cases the ad- 
ditional bonds were let out at the same 
high figure that was obtained in May 
when the market was at its top. Had 
the market strengthened there would 
have been sound reason for calling for 
tenders again, but the market is noi 
as strong now as it was in May 
though the bonds are still being of- 
fered at 6 per cent. In fact it is un- 
derstood that in neither case have the 
bonds been actually acquired in toto 
by the selling syndicates but that the, 
are virtually being handled on option. 

The head of another bond company 
in Toronto stated to THE FINAN- 
CIAL POST that he was opposed to 
the way the large additional amounts 
of Toronto and Ontario issues had 
been put out. In his opinion it was 
unfair to sub-agents and investors. 
The syndicate who had secured the 
issue originally sold blocks to other 
bond dealers on a basis which a!lowed 
th sub-dealers a very small margin, 
on the understanding that there was 
a_cértain definite amount issued and 


to be sold. When an additionai 
amount was issued the bonds which 
these sub-agents still had became 
more difficult to sell owing to in- 
creased competition. He also felt that 
if the bond dealers had known when 
putting in tenders on the original is- 
sues that the successful bidder was to 
have an option of securing an addi- 
tional two or three million at the same 
figure the bids would have been high- 
er. At any rate, he himself would 
have put in a higher bid than he did, 
especially if he had the privilege of 
selling in the United States and tak- 
ing advantage of the 1% per cent. 
exchange. 

Mr. Bradshaw stated to a repre- 
sentative of TH POST in this von- 
rection that any hond dealer who 
had applied to bis: would have beer 
treated in the same way, and woul 
have secured the same terms in con- 
nection with additional allotment as 
the syndicate who secure dthe or 
iginal issue. No notice, however, had 
been sent out to other bond dealers 
to this effect. 

Mr. Bradshaw also stated that the 
question of exchange had been con- 
sidered, but that the original syndi- 
cate had represented to him that 
their selling expenses in. the United 
States would be higher as they would 
have to pay a commission to the bond 
dealers there. 


RUSSIAN BONDS 


Interest Due on the 5!'2 per Cent. 
Internal War Loan of 1916 


A semi-annual payment was due on 
Wednesday on the 5% per cent. Im- 
perial Russian Government internal 
war loan of 1916. The bonds of this 
loan were issued in roubles and they 
mature in February, 1926. Although 
coapons are payable at the Imperial 
Bank of Petrograd, arrangements 
were made some time ago by which 
registered holders of the roubl= bonds 
sold in the United States would ob- 
tain their interest at the office of 
the National City Bank of New York, 
the institution which has been acting 
as A:nerican fiscal agcnt for the Im- 
pertai Russian Gove:znment and took 
a ccd'ng part in the fictation of the 
tao caternal Russian loans issued in 
ca @%ap, 

At te office of the National C:ty 
Bank on Tuesday it was said that au- 
thorization for the payment of the 
interest due Wednesday had not yet 
been received, but that in all likeli- 
hood ® would be in the hands of the 
bank this week. The payments, if 
made, as they probably will be, wiii 
be effected on the basis of 13c to the 
rouble. The normal equivalent of a 
rouble is 51.46c. 

The National City Bank has to date 
paid regularly the interest on the 54 
and 6% sper cent. Russian bonds, 
issued in dollars, and also on the 5% 
per cent. internal bonds. The internal 
5%s were quoted yesterday at $103 
to $107 per 1,000 roubles. The amount 
of rouble bonds sold in the United 
States is not definitely known, but it 
is estimated to be from $15,000,000 
to $35,000,000. 


VICTORY BONDS UP 


Committee Raises the Price from 99'5 
to Par 

An interesting development of the 
week has been the raising of the price 
of Victory bonds from 99.50 to par. 
This move on the part of the commit- 
tee was quite expected though it was 
hardly thought likely that the change 
would be made until about September 
1. As the bonds are convertible (at 
least those of lower maturity) into 
bonds of the second loan at par, it 
was a natural development to price 
them at this figure some weeks before 
the new issue is floated. There will 
now be a tendency for investors to 
wait for the new loan rather than buy 
up the old one, a condition which wil! 
be approved by the Finance Depart- 
ment as it will conserve funds for the 
new issue. 


That the increase in price is amply 
justiffed is attestéd by the scarcity 
of the bonds. One dealer informe 
THE FINANCIAL POST that he had 
been waiting two weeks to have an 
order for $50,000 filled and there wa: 
still no word of the bonds. The higher 
orice will slow up buying to some ex- 
tent and enable the committee to ge’ 
thead with orders on hand. That a™ 
buying will not cease, however, is th 
opinion of those who believe that th 
highest maturity of the new issue wi ' 
be only fifteen years. If this is the 
case there will still be a demand for 
the twenty-year maturity of the first 
loan. 

The original net price of Victory 
bonds was 98.66. When the commit- 
tee started operations, the price was 
raised to 98%. In June it wa’ ad- 
vanced again to 99% and now it is 
up to par. The selling prices have 
been 97%, 98% and 99 respectively. 


The Dominion Shipbuilding Co. have 
been granted a permit to erect a $75,- 
000 machine shop on their property at 
the foot of Bathurst street, Toronto. 


; 


SIR THOS. WHITE 
ARGUES FOR TAX- 


EXEMPT BONDS 


Thinks the Present is No 
Time to Make 
Experiments 


U.S. EXPERIENCE 


Even if Bonds Were Taxable, 
Resultant Income Would 
Not Amount to Very 


Much 


As intimated in last week’s issue of 
THE FINANCIAL POST the Minis- 
ter of Finance has issued a statement 
giving his reasons for continuing the 
tax-exempt feature in connection with 
the forthcoming issue of Victory bonds. 
Sir ‘Thomas re-emphasizes the point 
made by those bond dealers who urge 
that no change in conditions should be 
made. 

“T feel,” says the Minister of Fin- 
ance, “that no risk should be run by 
making its terms less favorable than 
those of our last issue. The differ- 
ence between a moderate success 
and the notable success such as I 
fee] Canada will accomplish would 
be a most serious difference to our agri- 
cultural, trade and industrial prosper- 
ity, upon which depends the financial 
support of our war effort. I do not 
believe this is a good time to make any 
change in our war loan policy.” 

The U. S. Experience 

Sir Thomas also refers to the experi- 
ence of the United States where the 
3% per cent, tax-free issue stands at 
or above par while the taxable 4% per 
cent. issue stands at 95, giving a dif- 
ference in interest yield rate of nearly 
a point and a half. 

“If upon the $750,000,000 of war 
loan securities which we have issued in 


Canada we had to pay only one-half 


per cent. additional interest rate,” rea- 
sons Sir Thomas, “our annual interest 
charge would be increased by $3,750,- | 
000, and we should now be facing a 6 
per cent. rate upon our next loan, in- 
stead of floating it at 5% per cent.,| 
as we shall.” 
Tax Escapers | 

Dealing with the argument that 
wealthy people will evade taxation by 
salting down their money in tax- 
exempt bonds, Sir Thomas points out 
that with $140,000,000 tax-free secu- 





rities listed in New York and '$750,- 
000,000 tax-free securities in Canada, 
they can buy on the open market what 
they require, and asks: “Will the | 
average investor buy and continue to | 
hold taxable bonds when he can ob- | 
tain tax-free bonds at the same or 
a slightly increased price on the open 
market. Would not a taxable issue | 
patriotically subscribed gravitate to a 
discount through suhsequent selline 
by such investors?” The statement 
continues: 

“Making the forthcoming Victory Loan 
taxable would, having regard to the 
foregoing, be in my view an experiment 
at a time when supreme success is vital 
to the support of our military effort now 
at its very height, and to the general 
prosperity of Canada as well. There will 
be room for experiments at a less cru- 
cial time. Personally I look forward to 
the period of our refunding operations 
after the war, with the hope and expec- 
tation that if our Dominion securities 


are given the special privilege of tax | 


exemption we shall, with the cheaper 
money conditions, be able to greatly 
reduce our annual interest charges. This 
would mean much to our budgets in the 
period succeeding the war. I do not for 
a moment believe that enterprising citi- 
zens in a country with such possibilities 
as ours will be deterred from engaging 
in business or industrial activities be- 
cause they can invest in tax-free Do- 
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compared with the usual “copy” used 
in Canada is the advertisement of the 
Montreal City and Oistrict Savings 
Bank which appeared recently. 

It is an appeal to “The railroad, 
tramway and post office employees and 
to all others who have recently re- 
ceived increases in salary,” and is 
signed by A. P. Lesperance, general 
manager of the bank, who says: y 
am sure your employers would be 
pleased to learn that, out of your in- 
creased pay, you have now put aside 
a small portion to provide for the dull 
days. Every pay day some of your 
comrades come to us to open new ac- 
counts. They have taken the resolu- 
tion to save. Do likewise! Do not 
delay any longer! Follow their good 
example. You are cordially invited. 
Every courtesy and attention will be 


| shown to you.” 


AN AMERICAN VIEW 


Why Taxation of Government Bonds 
Is Not Good Policy 

Some concern is being expressed 
in the United States over the recent 
decline in Liberty bonds and, in view 
of the agitation in Canada to remove 
the tax-exempt feature from future 
issues of Victory bonds, it is not with- 
out significance that steps are being 
.dvocated across the line to increase 
the attractiveness of the American 
issues. 

The Wall Street Journal points out 
that most of the liquidation of Liberty 
bonds has come from small holders 
who have been under a misapprehen- 
sion as to the exemption provisions. 

“ It has been common to accord to 
the First Liberty Loan bonds, the 3%s, 
a preferential value on the score of tax 
exemption, fa rabove the 4s and 4%s,” 
says the Wall Street Journal. “And yet 
a great many small investors in the 
latter bonds do not seem to realize that 
their securities, for the most part, pos- 
sess the same merit. In other words, the 
4s and'4%4% bonds are also fully as free 
from the normal income tax, now or 
hereafter imposed by the United States, 
as the 34% bonds. And they are also 


| 





minion securities yielding a compara- 
tively low rate of interest. The ex- 
perience of the United States abundantly 
proves the contrary. 

“There does not appear to me to be 
any weight in the contention that other 
securities should be put upon a parity 
with those of the Dominion. The burden 
of financing the war and finding capital 
for the purchase of our products rests 
upon the Dominion Government and its 
securities should have priority of mar- 
ket and any special additional advantage 
which can be given to them. High in- 
terest rates for other borrowers will 
tend to keep down expenditures in many 
undertakings which can well wait until 
the end of the war. 


- Capital Flows Readily 

“The arerment nat cay-free geeur 
ties will mean that capital will not so 
readily flow into other enterprises is 
not borne out by experience. Before 
the war in the United States, Federal, 
State, municipal and county issues were 
free of Federal taxation. The result was 
that all those securities sold on a very 
low interest basis. Enterprise was not 
restrained or adversely affected. 
of interest on other 
normal.” 

Sir Thomas does not think that if 
the whole $750,000,000 of Canada’s 
domestic issues were subject to taxa- 
tion, more than a million or at most 
$1,500,000 would be derived there- 
from. 


- 


Rates 
securities were 


Put Wage Increase 
Along the lines of the direct ad- 
vertising campaigns which are con- 
ducted by the banks in the United 
States and distinctly progressive as 


free of the surtax or excess profits tax, 
aow or hereafter imposed, up to an 
aggregate holding of $5,000. On a 
moment’s reflection it will be seen that 
this exemption from taxation lets out 4 
very iarge element of the people; for 
there are relatively few whose incomes 
are involved in the consiceration of sur- 
taxes and excess profits. Yeti most of 
the liquidation in the Liberty bonds 
comes from the small investors.” __ 

After pointing out that the buying 
of Liberty bonds to-day means the 
buying with cheap money of a call 
on dear money in the future and that 
people will presently appreciate this 
fact, the Journal continues: 

“No doubt these factors will be duly 
appreciated in time and Liberty bonds 
will ultimately find their proper market 
level. In the meantime, however, the 
market quotations are reflecting a tem- 
porary condition and it devolves upon 
the Treasury Department to remedy it by 
the introduction of special influences. 
The pending new tax legislation, catty 
ing a much higher normal income 14*; 
will be one factor which will be brough? 
to bear, to attract purchasers to Liberty 
bonds. This will bring home to many 
small investors the value of even the 48 
and 4%4s. The proposal to include '"- 
come from municipal issues as subject 
to Federal taxation is another factor. 
There are about $500,000,000 of state 
bonds outstanding and about $2,500,000,- 
000 of municipals, cities of over 30.000 
population. Naturally these securi- 
ties will suffer from such decision of 
the Federal Government, but no one can 
deny that Liberty bondholders must 
have first eonsideration and everything: 
should be dene. ta facilitate the financing: 
of the war” — Pe 
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put $500,000,000 of state 
ing and about $2,500,000,- 
als, cities of over $0,000 
faturally these securi- 
from such decision of 
vernment, but no one can 
herty bondholders must 
jderation and everything: 
to facilitate the financing: 









































you have now put aside * 
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August 17, 1918, 


WE OWN AND OFFER 


FIELD OF 


GITY OF VERDUN, P. 0. OF WINNIPEG’S 
612% Gold Bonds 


Interest payable Ist May and Novem- 


ber at Montreal, Toronto and New 
Yo 


a 


Price and full particulars on applica- 


RENE-T. LECLERC 


160 


Due Ist May, 1927 


rk 





DENOMINATION: $1,000 





Investment Banker 


St. James Street 


Telephones: Main 1260 and 1261 


OO 


4. C. FRASER 


F.H. Deacon & Co. 


Members Toronte Stock Exchange 


Transact a general 
Stock Exchange 


business, also deal 
in unlisted and in- 


vestment Securities 


97 BAY STREET, TORONTO 


C, 








CITY DEBENTURES 


To Yield 
the 
interest 





Full Particulars on Application 





H. Burgess & Co. 


K OF HAMILTON BLOG., TORONTO 


Chartered Trust and 


accepts 


ecutor Company 
funds for investment in 


selected first mortgages and gives 
ite own Guarantee of repayment of 
principa) and interest. This 


guar- 
antee provides all the essentials of 


investmen in- 


terest return, absolute promptness 
om and security ef prin- 





The Mercantile Agency 


R. 


Chartered Trust and 
Executor Company 
Yonge St. TORONTO 





G. DUN & CO. 


ws before extending eredit or if cus- 


tomers are delinquent. 


Ralttaa, 8. John, 
Moose daw, 
Lethbridge, Vv 


R. G. DUN 
Deninion Bonk Bids. 


Canadian Offices: 


Quebec, Montreal, Ottawa 
Lendon, Winnipeg, Regina 
Saskatoon, Calgary, Edmonton. 
aneouver, Vietoria. 


Addrese enquiries te 


& CO. 


i ar ranenerencnyiateeeesniastitmminmlacien ars 
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ORADSTREET'S 
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Reputation rained by years of 
+ Conscientious and 
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OUTSIDE AUDIT 


Citizens’ Research League 
Undertakes a Public 
Service 


RECOMMENDATIONS 


Report of Auditors Contains 
Several Definite Recommen- 
dations Whereby System 
May be Improved 





WINNIPEG.—A summary of the 
report of the auditors appointed by 
the City Council to make an outside 
audit of the city’s finances last year 
has been published by the Citizen’s 
Research League, together with the 
supplementary financial survey made 
by the same auditors. The report and 
survey were to have formed part of 
the city comptroller’s annual report, 
as directed by council, but not having 
been definitely passed upon, they were 
not printed. To supply the void, the 
Research League has itself under- 
taken to give at least a summary of 
the material and recommendations. 

“If any good is to be obtained from 
the report,” declares the League, “no 
further time should be lost in its con- 
sideration. If the auditors’ sugges- 
tions are merely academicmand incap- 
able of being acted upon with prac- 
tical advantage or benefit, then such 
should at once be established. As the 
matter stands, criticism and recom- 
mendations have ben offered and in 
all fairness to the civic administration 
itself and to the interests of citizens 
these require to be dealt with prompt- 
ly in a thorough and impartial man- 
ner.” 

The League makes it clear that it 
does not necessarily commit itself to 
the findings and recommendations of 
the auditors. 


Merging Departments 


___THE FINANCIAL POST OF CANADA __ 
MUNICIPAL FINANCE 
EDMONTON CUTS 





are of the opinion that the costs 
should in any case be preserved. 


Financing of Improvements 


A feature of the report is the sug- 
gestion with regard to providing 
funds for the construction of new 
short term works. To quote from 
the auditors’ report: “The issues of 
Consolidated Stock comprise provision 
for works and local improvements for 
various terms not coinciding with 
term of debt and quite frequently of 
much shorter duration. .The present 
practice is to use the levies matured 
in sinking fund in respect of the 
shorter term works for the purpose 
of buying in the stock, thus effecting 
a reduction in the debt. While this is 
perfectly good practice and is finan- 
cially sound it occurs to us that these 
accumulations might very well be used 
for the construction of further short 
term works instead of for the purpose 
of reducing the debt—provided, how- 
ever, that the levies for the new works 
would have accumulated in full af 
date of maturity of debt. In this way 
the costs incident to issuing new de- 
bentures or stock would be saved with- 
out having impaired the securityf or 
the original debt,” 

Numerous instances of duplication 
of records are given. The reduction 
of the volume of clerical labor in the 
office of the tax collector is also re- 
commended. While changes are not 
definitely recommended in the assess- 
ment department, the auditors suggest 
consideration of a card system as a 
possible means of reducing the heavy 
clerical work in this department. 

In the matter of improvements in 
all civic departments the auditors sug- 
gest gradual rather than sudden and 
sweeping changes involving the risk 
of some features being overlooked— 
not to mention the undesirability of 
unduly upsetting current routine. 
They further state that all improve- 
ments should be gone thoroughly in- 
to by the departmental heads and as- 
sistants so that full advantage of 
their knowledge would be obtained. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 


One of the first recommendations of | will find this department useful. It aims 


the auditors is that the departments 
of the comptroller and the treasurer 
be merged into one finance depart- 
ment under one responsible head. 
Much duplication of work is reported 
as having resulted from the overlap- 
ping existence. of these two depart- 
ments. The creation of a new office 
is suggested, that of chief financial of- 
ficer, under some such title, perhaps, 
as that of treasurer and commission- 
er of finance—the name used in To- 
ronto, where the recent appointment 
of such an official has already result- 
ed in substantial improvement in the 
financial administration of that city. 
Such an official would have eontrol 
over and be responsible for all the 
municipal accounts, though the ac- 
countants of each of the main civic 
departments (General, Hydro-Electric 
and Water Works) would necessarily 
be charged with the handling of detail. 


Internal Audit 


A second recommendation is that an 
efficient independent internal audit de- 
partment be organized, responsible 
direct to the City Council. The present 
internal audit conducted by the comp- 
troller’s department is reported to be 
lacking in effectiveness. This may be 
partly due to the fact that the in- 
ternal auditors have no independent 
status and are in constant association 
with those whose accounts they audit. 
The comptroller’s own department is 
audited by itself. 

A supplementary external audit is 
also recommended. This external 
audit would commence where the in- 
ternal audit left off, it being under- 
stood that the external auditor should 
be empowerede to make such further 
enquiries or tests as he deemed neces- 
sary to a comprehensive audit. 


' Omission of Accounts 


That the basis of civic accounting is 
faulty and does not conform to estab- 
lished business principles is claimed. 
The practice of ignoring current out- 
standing accounts payable at the time 
of closing the accounts for the fiscal 


Terente, Can | year is given as a glaring example in 


this connection. 

With reference to fixed properties 
it is recommended that continuous 
ledger detail be maintained. It ap- 
pears that the annual statements of 
these properties are prepared on 
practically an inventory basis (the 
values being supplied by various | 
heads of departments) any differences 
of one year over another being adjust- 
ed through the surplus account.- Al- 
though the auditors do not dispute the 
principle of annual valuations, they 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 
in direct news of contemplated bond 
issues. 


TENDERS WANTED 


August 19, Alberta Education Depart- 
ment— $22,500 school district debentures 
in four:+blocks: (1) Monitor, $5,000, 7 
per cent., 10 years; (2) Ready Made 
Consolidated, $4,000, 7 per cent., 10 years; 
(3) Price, $1,800, Atkinson, $2,800, Rocky 
Hill, $1,500 and Fawcett $1,000, all 7 per 
cent., 10 years; (4) Hooper, $2,250, 
Livona, $1,500, Crow Hill, $2,000 and Ox- 
ville $1,200, all 7 per cent., 10 years.— 
J. T. Ross, Deputy Minister of Educa- 
tion, Edmonton. 


BY-LAWS TO BE VOTED ON 


August 20, Chippawa—$6,500 for the 
purpose of installing an electric light 
plant in the village of Chippawa. De- 
bentures to be 7 per cent. and 20 in- 
staiments. 

August 19, Woodville, Ont.—$1,500 to 
provide for the cost of completing plant 
for the distribution of hydro-electric 
power. Bonds to be 6 per cent., 20 in- 
stalments. | 


DEBENTURE NOTES 


* Portage la Prairie—A resolution was 
passed at a recent meeting of Portage 
la Prairie ratepayers requesting the 
City Council to prepare and submit a 
by-law to raise $325,000 by issuing de- 
bentures for the purpose of construct- 
ing an hydro-electric power pole line 
from Winnipeg to that city. The reso- 
lution also asked the eouncil to secure 
the passing of the necessary legislation 
at the next session of the provincial 
legislature. 


Chatham—Since the first of January, 
the city auditor states, the city has sold 
$125,000 of debentures over the counter. 
The debentures are for local improve- 
ments and hydro-electric expenditures. 

Victoria—Hon. John Hart, minister of 
finance, left’ last week for New York, 
where he will attend to the details in- 
volved in the taking up by the govern- 
ment of some $780,000 worth of bonds 
issued by the municipality of South 
Vancouver and the substitution there- 
for of provincial bonds under the ar- 
rangement provided for by the legis- 
lation at the recent session of the pro- 
vincial legislature. Through this the 
government stepped into the munici- 
pality and took over its affairs, appoint- 
ing as commissioner Mr. Gillespie. The 
$780,000 bonds of the municipality were 
held by Messrs, Spitzer & Co., of New 
York, and the government is retiring 
the issue, \substituting therefore pro- 
vincial bonds. 


BOND SALES 


$4,000 Can. Bread at 90; $68,500 As- 
bestos at 70% to 70; $10,000 Bell Tele- 
phone at 87%; $6,000 Can. Consol. Rub- 
ber at 90 to 88%; $1,000 Can. Cement at 
96; $4,000 Inter. Coal at 98; $1,000 Mont- 
real Trams, debs., at 72%; $5,000 Pen- 
mans at 86; $4,000 Wabasso at 84; $5,000 
Wayagamack at 78; $25,400 War Loan 
(1925) at 96% to 95%; $28,200 War Loan 
(1931) at 85 to 94%; $74,500 War Loan 
(1937) at 98% to 98. 


Date Place and Purpose Purchaser 
August 8—Prescott & Russell ........ C. H. Burgess & Co. ...........-... : 
° 10—St. James S. D., Man....... W. A. Mackenzie & Co. ...........-... : 
- 2—Preston, Ont. .........-+:- Graham, Sanson & Co. ............. i 
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Result Chiefly Due to Tax 


Half-yearly Report by ‘Comp- 


1917 1918 

Assessors and Tax 

JOTIUOUOT 5c bans eae 165 $ 89 
Building Inspector . 257 250 

PR ere Se inks - eae 502 356 
Health and Cemeteries 612 700 
Tneome TAX oc. es Sa 329 
BORNEO 6 3c as kes Soin 10,211 31,747 
REREMORE o der cc cls a's 1,924 2,503 
PEED ites Sy ae ee we 1,321 1,811 
WOOO vos! sd! Nese 205 1,170 
WORM Sales. op! te ke 188 260 


estimates adopted by council for the 
current year providing for general 
admimistration (otherwise controllable 
expenditures) the appropriation on a 
proportionate basis for six months 
woull be $345,279.00, while the expen- 
ditures are $319,869.05. 


parison between the first six months 
of 1917 and the first six months of 
1918 in the matter of expenditures: 


Depart. (control.)./.$ 279,785 $ 273,778 
Mise. (control.) .... 
Grants, etc. control.) 


Interest, ete. (uncon- 


Deb. Int. & Redemp. 


Deficit Shown for the First Six Months 


issued in Regina, three of that city’s 
public utilities show a net deficit of 
$37,616 for the half year ending June 
30th. The street railway shows a de- 
ficit of $30,223 for the period, this is 
compared with an estimated deficit 
for the whole year of $46,824. Day- 
light saving is, no doubt, partly to 
blame for the deficits being shown in 
nearly every Western city’s electric 
light department, and this Regina 
utility shows a loss of $2,953 for the 
six months. 
department at the end of April showed 
a deficit of $2,512; during the three 
months ending June 30th this deficit 
showed a sharp increase till it amount- 
ed to $4,439 at the close of the half- 


year. 


Object to Idea of Paying Income Taxes 


zens resident in Canada interviewed 
Hon. Claude Kitchen, chairman of the 
Ways and Means Committee of Con- 
gress, on Tuesday with regard to the 
U. S. income tax. 
income assessment be levied at the 
source only, whether that be in Can- 
ada or the United States. 
ble arises from a bill now before Con- 


os 


TAX ARREARS BY 
OVER A MILLION 


Sale Proceedings in the 
Spring 


REVENUES INCREASE 





troller David Mitchell Con- 
tains Several Interesting 
Features 


A reduction in the outstanding ar- 
rears of taxes of over a million dol- 
lars between December 31, 1917, and 
June 30, 1917, is an interesting fea- 
ture of the six months’ report of David 
Mitchell, city comptroller of Edmon- 
ton. At the former date the arrears 
stood at $6,157,075, whereas at June 
30, they had been cut down to $5,127,- 
641. It is pointed out, however, that 
this result has not been due to pay- 
ment of arrears so much as to the ef- 
fect of tax sale proceedings taken dur- 
ing the six months. Chiefly owing to 
these proceedings, the revenue for the 
half-year reached the important total 
of $1,113,286, comparing with $435,- 
996 in th corresponding period of 1917. 
The revenue for the two periods may 
be thus compared: 









Streets & Scavenging 9,880 10,140 

Total departmental.$ 25,265 $ 49,300 
Mise. Rents, ete. .... 6,611 7,366 
Int. and Exchange .. 40,952 27,185 
Tax Arrears Collected 363,168 1,029,433 











. $435,996 $1,113,286 
Expenditures 

In cost of general administration, 
departmental expenditures compare 
favorably with those of 1917, being 
$273,778.09 for 1918 against $279,785 
for the previous year. Total control- 
lable, expenditures of general admin- 
istration for the six months under re- 
view reflect a slight increase of $2,- 
333.05 over last year, but departmental 
expenditures are actually less than 
those of 1917 by approximately $6,- 
000.00. According to the provisional 


Gross revenuue .. 










































The following table gives the com- 


1917 1918 


11,932 
25,819 


21,993 
24,097 


Total controllable.$ 317,536 $ 319,869 


31,054 
662,325 


trollable) 243,012 


658,425 
Total uncontrol....$ 693,379 $ 901,437 
Gross expenditures$1,010,915 $1,221,306 


ons. 6006 








REGINA’S UTILITIES 
© 


of the Year 
According to a statement recently 


The city’s waterworks 


U. S. CITIZENS PROTEST 


to Two Governments 
A deputation of United States citi- 


They asked that 


The trou- 


income. Those earning smaller in- ‘ 
: _ |comes, while very heavily hit, are | sey fas granted a 10 per cent. increase 
Rate Term Amount Price Basis} not assessed to nearly so great an|in wages to all refinery employees, 
- pei . Saal ge na extent. making a total average increase of 
6%  30-ins. 20200 ...... .....| Should the deputation fail to get|89 per cent. since August, 1915. . 





¢ record-keeping system is work youstetail to 


W which mean: getting ‘that paper’’ quickly, 


# it whenever you have a filing or record keeping problem on 





gress, under which American citizens{some relief from the Chairman of 
residing in Canada would have the 
doubtful pleasure of paying income 
taxes both in Canada and the United 
States. 
income taxes on an income of $2,- 
900,000 would total 
$350,000 in excess of such an income. 

The United States citizen resident 
in Canada, with an income of $1,- 
000,000, after paying all income tax- 
es, would have left $24,000 from his 









‘BRITISH COLUMBIA 
MUNICIPALS 


WE WILL BUY 





















Chilliwack Vancouver 
Cranbrook North Vancouver 
Fernie Revelstoke " 
Grand Forks Rossland 
Kamloops Vernon 

Nanaimo Burnaby 

Nelson Point Grey 
Richmond Saanich 





We specialize in British Columbia Municipal 
Bonds, and have customers for any of the above 
at market prices. 








Royal Financial Corporation Ltd. 


703 Rogers Bldg. Capital Paid Up E. B. McDermid 
Vancouver, B.C. $566,220.32 Managing Director 




























































THE LONDON CITY & MIDLAND: 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 


OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C,2. 













$5—£1 
Subscribed Capital - - - - - $124,601,160 
Paid-up Capital - - -+-+ - «= - 25,958,575 
Reserve Fund - - - .« + = - 21,726,205 
2nd May, 1918. - 

Deposits - - - - .« = = = $1,150,152,925 
Cash in hand and Balances at Bank of 

England - - - - = = = 375,060,145 
Money at Call and Short Notice ° 41,402,610 
Bills of Exchange - - -+- = - 116,526,615 
Advances --'- + = = = = 451,905,255 





~ Over-1,000 Offices in the United Kingdom 


This Bank is the Proprietor of the Belfast Banking 
Company, Limited, and will facilitate transactions 
between Canada and Ireland. 






Sir EDWARD H. HOLDEN, Bart., Chairman. 







Fundamentally . Right 


The actual operation of your filing or 









your clerks, 


But you can well afford to see that the 
system is fundamentally right. 


For on the basic principle depend 
speed, accuracy and operating simplicity— 












































getting the right one, and getting it without 
confusion. 










6“ . : o> mete 

Office Specialty’’ Filing and Record 
Keeping Systems are proved-up systems 
based on everyday business practice. Every one of them 
represents the one best way of performing a certain filing 
operation—of keeping a specific business record, 
The service that has developed effective filing gg 
and record keeping systems for other business men is offered, 
unreservedly and without fee, to you. Avail yourself of 










































your hands, 

THE OFFICE SPECIALTY MFG. 

Home Office NEWMARKET 
Filing Equipment Stores at : es 

Toronto Montreal Ottawa Halifax Hamilton @ 

Winnipeg Regina Edmonton Vancouver 
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Canada Se 












































the Ways and Means Committee, they 
declare the matter will be taken fur- 
ther, even to the President. 

A despatch from Washington states 
that a corps of specially trained reve- 
nue agents will be sent to Canadian 
communities over the border soon by 
the International Revenue Bureau to 
round up tax slackers among Ameri- 
ean citizens living in Canada. 


Standard Oil Co. of New Jer- 








For example the combined 


$2,350,000, or 
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MONTHLY INCOME POLICIES A NECESSITY 


to $100,000 completely dissipated 
A legacy of life insurance amounting to $ ne ae — 


making investments and against extravagance income 

been introduced providing an automatic, safe and profitable investment of life 
insurance funds. Supplement your existing insurance with a monthly income 
policy. It ean be written on the life, limited life or endowment plan. Such a 


pelicy with disability clause incorporated is without an equal in furnishing 
ideal pemniheht poetestion. We will gladly furnish full particulars and illus- 
trations. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO, ONTARIO 
CHAS. RUBY, General Manager E. P, CLEMENT, K.C., President 


SOLID GROWTH 


Up-to-date business methods, backed by an un- 


broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 
nomenal growth. 


Assurances in Force have more than doubled in 


the past seven years, and have more than trebled 
in the past eleven years. r 


To-day they exceed by far those of any Canadian 
life assurance company. 


SUN LIFE AssuRANCE 
Company OF CANADA 


HEAD OFFICE-MONTREAL 


The Foundation of Many a Fortune 


has been a carefully chosen Policy for Life Insurance. 


Life Insurance is the one investment whefe a young 


man has a decided advantage over his elders. The 
earlier it is taken the less it costs. 


Choose Life Insurance with the utmost care. There 
are no Policies so inexpensive and profitable as those 
of The Great-West Life. : 


Advice and full information, with personal rates, 
will be mailed to any interested enquirer. 


THE GREAT-WEST LIFE ASSURANCE CO. 


Dept. : ‘G. 
Head Office - Winnipeg 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


The Independent Order of Foresters 


Policies issued by the Society 
are for the protection of your 


Furnishes peg and cannot be bought, sold Benefits 
A Complete eae ana: ei ae P aid 
the member in case of his total 


System of —_isability, ‘or to the member on 58 Million 


. Pelicies issued f $500 
Insurance $5,000. For further information Dollars 
and literature, apply to 


FRED J. DARCH, W. H. HUNTER, 8. A. PIPE, F.A.S., A.I.A., 
: Secretary President Actuary 
HEAD OFFICE - - TORONTO 


CO-INSURANCE 


Our Appraisal Service affords the only safe method of 
estimating the amount of insurance protection required 
under the terms of the Co-Insurance Clause. It also 


soeneee the quick and equitable adjustment of a fire 
oss. 


The Canadian Appraisal Co., Limited 


TORONTO— Royal Bank Bldg. MONTREAL—17 St. John St, 


THE LONDON MUTUAL FIRE 


INSURANCE COMPANY 
ASSETS 


$718,608.76 ie SY ees 
Surplus te Policy- Ree S ‘ President 
holders R. HOME SMITH, 


Vice-Presid 
$380,895.44 >. & ware a ent 
Managing Director 
HEAD OFFICE— A. C. eee ‘K.C, 
33 SCOTT STREET . N. COWAN 
TORONTO . 7. 
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INVESTORS’ INSURANCE NOTE 


GOVERNMENT workmen's compensation and lab Te i 
INSURANCE ines and to attemp andle the Pl ANNED 


lines itself. 


sO ue 


ra eas Bae 


IS OPPOSED | «cscs Sisncttfs tact we will become FOR ONTARIO} 


30 sere the — over ay, ee 
ssentia oO : . 
Officials of Insurance Com-| the winning of the war as to blunt our | Premier Calls a Meeting of 
° Cc is- altogether ‘legitimate objectioh to the Those Interested For 
panies and State Comm invasion of the field of pelvete tenia This Month 
. t action, r e opera- : 
sioners Are Agr eed Lond are non-esvential to. wat winning 
The whole genius of our system of Gov- 
implies the least ible ex-| LEAGUE PROPOSED 
A HARMFUL MOVE | srtiss of “governmental. funetion con- ee 
Pos ate ; i ith int eace R 
Many Reasons Are Advanced and good order. The marvelous progress Only Two Fires of Over $20,- 
Why it is Undesirable That of America, humanly speaking, is due 000 During June—Large 


to our complete liberty of individual * 
Government Should Go Into initiative in commerce and industry, un- Number of Fires Caused 


i restricted by any invasion of the field by’ Lightning 
Insurance Business on the part of the State. eens war Guta cens 
i ll of the operations whose ap- s 
During the past few weeks the New cueamlahies rf the Guvdcuesat we have Plans are well under way for the 


York Journal of Commerce has been| gladly assented to as a means to the | purpose of organizing the Province of 
devoting daily attention to the ques- son te iowa: ee eleee Taare Ontario to carry on fire prevention 
tion of Government insurance, refer-| ;, ¢4 suffer from one of the manifesta- | Work in a thorough and systematic 
ring particularly to the activities of | tions of that Prussianism which we are| manner. In his call for a conference, 


i overnment in cer-| fighting to the bitter end. In the mean- |. : ma 
sg see ee od marine insur-| time it behooves the people to resist any | in the Parliament Buildings, on Au- 


ance. The opinion not only of promi-| "ecdies® Sppropriation of private busi- | gust 30, the Premier, Sir Wm. Hearst, 


nent insurance men but of state in-| While admitting that there is some| states: 


surance officials have been taken and| justification for -the Federal Govern- “It is now generally recognized, by 
the view is general that there is no | ment providing life insurance for its thinking men and women that the fire 
justification for an extension of gov-| soldiers in the field, Insurance Com-| wastage in the Province of Ontariofi 
ernment insurance any further. Fire} missioner J. S. Darst of West Virginia as well as throughout the Dominion, 


underwriters point out that, aside| holds that its insurance activities| js a serious drain on our national 


from disorganizing the well-establish-| should end there, as the companies are wealth and resources. 

ed organizations which have already| amply able to handle all other lines.| “It is conceded with equal candor 
rendered valuable service, such a pol-| He states that the Government’s entry | that something must he done, and 
icy would disrupt the large and intel-| into other insurance lines means start-| done in an efficient and comprehensive 
ligently trained agency forces, many| ing something that will be hard to! way, to check the enormous losses for 


of which comprise some of the most) stop and should not be attempted, as| the payment of which we are all con- 
useful members of their communities. | it will lead eventually to rank social-| tributing either directly or indirectly. 


R. Emory Warfield, president of | ism. “Education—of both young and old, 
the Hanover Fire Insurance Company, “Generally speaking, I am opposed to| in all walks of life—on Fire Preven- 
maintains that there is no analogy be- the Government taking over the business tion lines is ef paramount importance. 


. 7 of any corporation, unless it can be - E 
tween insurance and gerieral business. pees hevend a reasonable doubt it is| Concerted action is sought so that 


“For at least fifty years,” declares | absolutely necessary as a war measure,” | after full discussion it may be pos- 


Mr. Warfield, “insurance has been under | says Mr. Darst, “and then it should re-| sible to adops ways and means of pre- 


State supervision. Every State in the | turn as soon as the war is over the venting the origin and spread of fires, 


i h its insurance department, | business so taken over. I believe the : Sa ° 
eee it has any insurance companies life insurance that the Government has with its accompanying loss of life. 
incorporated under its laws or not, and | provided for our soldiers during the war With these thoughts in mind, I am 


these departments have looked after the | is all right, and I think it should have | calling a meeting of representatives 
public interest and certified to the ae there. The Pi fire companies | of organizations most vitally interest- 
strength and management of insurance | doing business in this country, in my ed, for the purpose of forming a ‘Pro- 
companies doing business in their | opinion, can handle any proposition in| ~.’ . 1 ~Fi Pr : L ; 
States. Therefore, there-is no public | the-fire insurance business they are } Vincla fire evention eague 
reason for the Federal Government to | called on to handle by the Government, | (which will be affiliated with the Pro- 
take over a business that is and has been | if given a little time to get organized-to | yincial Fire Marshal’s Department) to 
for this long period ae ag reas meet the new duties brought on by the foster and promote such propaganda 
lations, and I cannot believe a e | war. ; ; 1 

party in power, which has been the ex- “As far as the Government going into as shall be decided upon, and arrange 
ponent of State’s rights, would propose | other lines of insurance is concerned, to | for the proper observance of October 


to abolish or restrict the operations of | my mind it is starting something that | 9th as Fire Prevention Day, which day 

these long eet ee aes — on ane Cae = pag ong Linge lta has been adopted by general consent 
he Federa overnment is to | attempted. i angerous to 

Soeenes cin greatink monopoly ever con- | of government, and will lead eventually for this - purpose throughout North 

ceived by the most fantastic mind. ’ | to rank socialism. One reason our boys | America. 


“The reports of the insfirance depart-| are fighting so hard over there is be- With October 9th as the day set on 
ments of the country will show that|cause our flag stands for liberty, for! which to commence the “initiative” 


in no business in which capital is in-| freedom, for individuality, fer oppor- and “Fire Prevention” as the objec- 
vested has there been less net—return | tunity for the lowliest of them to en- | @ ld b 4 
to the investor than from the insurance | deavor to be some day at the head of tive, a great advance shoul: e made 
business proper, and hence no lessening | some of these great endeavors. If the | by the people of Ontario in endeav- 
in cost could be had by —- —— aa =< some of our pypor mee cs car | oring to reduce the enormous fire 
methods; the contrary has been the re- | ried out, your son and mine will neces- . : : fe 
sult where experiments have been tried. | sarily be compelled to have a political betes ag tr gradually impover 
It is well to remember that insurance is | pull to get a job worth while. If this | ' ing the country, 8 | 
indispensably affiliated with the credit | war develops that sort of condition it Over two thousand invitations are 
and banking interests of the country.| will be a sorry day for this country,| being specially mailed for this Con- 
As the business is now ere piers Eo ‘Focus came ference, but anyone interested in the 
i = i t re 1 na . . * ° ° 
neesa-Seands Sudan Save claeer all alate It must not be done.” question of Fire Prevention will be 
relations if this country is to properly ‘ordially welcome to attend, whether 


avail itself of its advantages. APPROVE BUREAUX a written invitation has been sent to 
“As at present managed, no business ree: ; them or not. 
is doing a fuller share toward winning | Conference at Victoria Decides to June Fire Record 


the war than that of insurance in the : , s 
way of Federal and State taxes, and Recommend Establishment : The Ontario Fire Marshal reports 
virtually all insurance earnings, since As a result of a conference at Vic-"| that there were only two fires in the 


the war began, have been invested in the | toria between Attorney-General Far-| month of June exceeding the sum of 


eee issued Pe ‘due he a ris, the fire underwriters of the Main-| $20,000.00. The first was the disas- 

§ 8 an e ‘ : : 

aeehae te lt a what could be gained |/and and Vancouver, and the fire|trous Pembroke conflagration, which 
by the United States Government taking | chiefs from Vancouver, Victoria and} involved a total fire loss of $327,- 
over this business, and I do not believe | New Westminster, it was decided to/| 534.00. The second was in the flour 
such a movement is seriously thought | establish fire bureaux throughout the| and feed mill of S. J. Fisher, Barrie, 
of. 4 Province of British Columbia. The/ which involved a loss of $59,000.00. 

E. C. Jameson, president. of the 


f . . “Li h . h . ] _ . B 
Globe & Rutgers Fire Insurance Com- need of a better system of inspection, ightning has again played an im 


k especially of large industrial plants. portant part in the number of fires,” 
Pes mas? the Government would ~ engaged on war work, shipbuilding,| says the Fire Marshall, “the tota: 
to its own disadvantage by destroying | ot¢, was urged by the deputation. number of fires in the month of June, 
the institutions organized and main-| While the discussion merely result- | 954, of which it will be noticed 209 
tained by insurance companies which | 64 in some tentative plans being pro-| were from the lightning cause. 

have already proved very beneficial posed, the local fire prevention bureau! “In the month of July Pembroke 
to the Government in many ways, iN-| method was approved. These bureaux, | has sustained another serious fire, in 
cluding canvassing for Liberty bonds, in Victoria, Vancouver, and New| which a number of buildings were de- 
etc. Westminster, will probably be com-| stroyed, originating, however, in 
“The insurance companies having vari- | nosed of one representative each from} Pink’s Munition Plant. In nejther 


ous sets of agency systems have been . ’ - 
requcsted Lo do this work and as far as I the Canadian Manufacturers’ Asso- | of the fires have we been able to as 


know, they responded very well,” says | ciation, the Rotary Club, the Board of | certain the least trace of incendiar- 
Mr. Jameson. “It is one thing to expect | Trade, the fire underwriters, and the | ism, and we have had the co-operation 


the insurance companies to do this work, | city council, with the local fire chief. | @#nd assistance of hoth the Dominion 
and also apply their resources directly se oe and Provincial Police. 
to the purchase of Government bonds, 


“ a r 
and another thing to have their business SASKATCHEWAN’S LOSS In each of these two serious fires 
attacked at the same time they are doing ‘ ' the waterworks failed, and the result 
|it. This seems to be very poor judgment | Fires During Six Months Did 50 Per | as been to convince the Mayor and 
|and is due largely, in my opinion, to Cent. More Damage Corporation that the whole fire-fight- 


lack of information or misinformation ° o : 
as to the facts. It was, for instance, During the six months ending June ing appliances and water protection 


recently published in the daily papers,| 30th fire losses in Saskatchewan to- need immediate and careful revision. 
that the Government proposed to save talled $1,252,343 and 23 persons were Advice is being sought by the town 


$209,000,000 a year through railroad in- | ;~ aia from Chief Graham, of Ottawa, and 
| surance, whereas the total premium on | killed and 10 others severely injured from Mr. J. Grove Smith, of the Con- 


cailroad insurance only amounts to about | by fire. Provincial Fire Commissioner | — : ee ‘ 
<4 : ; ; nOTVE Commission. It is fully to 
$7,500,000 annually, and the profit there-| A. E. Fi rt ervation : : y 

P E. Ficher, in his report, places the | be expected that the advice of these 


on, after all the labors of the railroad 
property loss at 50 per cent. ee) two fire protectionists, both eminent 


syndicate and individual underwriters then aerkaek di iod 
in the way of inspections, etc., are de- | *4n during the corresponding peri | in their line, will result in immediate 
and protective measures—if not, what 


ducted, amounts to practically nothing. | of 1917 when property to the Dsl 
“As far as can see, insurance is | of $801,000 was destroyed. The loss 
managed as well as any other kind of : s -.| may become of the town of Pem- 
business. State provisions and regula- during the first six months of this | broke?” 

tions in each of the States, including the | Y°@aF 18 stated to be equal to a per | —_—__-—— 

making of rates, leave no ground for| capita loss of $2, as compared with | SOLDIERS’ INSURANCE 
=. ” to the amount * pane a loss of $2.73 per head of population | a 

cnargea. ong experience as enabie i ini ; i ° 

the Retita ot Atadisuedion in: mee vet = entire Dominion during the | eae sa = ae So Far te 
just where the weak spots are in public | W!0!€ of last year. Sonne les -S ad Soldiers 
fire protection and in individual risks 5 stron etc et ae | Aecording to a report of Finance 
and prescribe remedies therefor. A very Marine underwriters in New York} Commissioner Bradshaw of Torontyu 


expensive and comprehensive system of : : ; ; . ee 
inspections is in working order through- have advanced war risk rates on sail-| the city has paid $652,000 in soldiers 


out the country and I think all business | N& vessels, both for coastwise and | insurance to date this year. Claims 
can and should be handled by the estab- | trans-ocean routes, because of the} in course of settlement amount to 
lished systems.” : continued activities of U-boats in| $279,000. making a total of $931,000. 

A strong plea for the preservation | coastal waters. Rates jumped to 3| The total number of soldiers’ lives 
of the insurance business in its pres- per cent., and in some cases to 4 per covered by insurance since the com- 
ent form is entered by John T. Stone,| cent., for sailings between’ American | mencement of the war is 43,962. Of 





president of the Maryland’ Casualty| ports, while trans-ocean rates were | these 3,429 have been killed, leaving 
Co., who thinks it a great mistake for! advanced to 10 per cent. by some un-' the present liability of the city at 


the Government to exclude the well- derwriters. $40,584,000. The total insurance paid 
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The Guarantee of Age 


Test your insuranee company by the 
actual results it has produced—not for 
one year or five years—but during its 
whole existence. 


For 29 Years 


The Dominion Life 


has PROVED itself a True Policyhold- 
ers’ Company by the splendid dividends 
return it has been making. Write for 
specimens. They will convince you of 
this Company’s merits. 


Established 1889 
Head Office - - Waterloo, Ont. 


SOLICITORS 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 
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Canadian Bank ef Commerce Buliding, 
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Cable Addreas: Blakes, Toronto 
Genera! Solicitore for the Canadian Baus 
National Trust Compang, 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, Jackson Block 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Franeis & Co 260 St Jame © 


since the war’s beginning is $3,429, 
000. 

The city has paid $2,348,000 of 
the claims satisfied, and the insur- 
ance companies $1,081,000. 


SOME N. A. LIFE ITEMS 


July Proved a Bumper Month for New 


Business 


Received business of the North Am- 
erican Life Assurance Co. for July 
amounted to $1,101,504, and _ issued 
business to over $1,080,000. Six hup- 
dred and four applications, averaging 


-$1,823 per application, were receiv 


This made the month the largest July 
in the history of the company. 

The Nalaco Club competition closed 
July 31st. This is the $100,000 Club 


‘of the North American Life and 


men qualified for membership for the 
year 1918-19, the largest number 
any single year. The successful me" 
are: J. A. Collins, Edmonton; J. W. 
Hudson, British Columbia; B. Fri 
man, Edmonton; R. T. Williamsoe, 
Edmonton; A. C. Lawrence, Nels: 
H. W. Slipchenko, Saskatoon; A 
Piper, Moose Jaw; F. C. Walls, Eé- 
monton; E. W. Keenleyside, Brit® 
Columbia; J. E. Matthews, Brandoti 
N. A. Kilburn, Edmonton; J. L £ 
Winnipeg; C. Leikert, Detroit, T. 
Bourke, Montreal; A. W. P ; 
Ottawa; H. E. Crosby, Halifax; We? 
Edgar, Newfoundland; W. J. Fat 
Kingston; T. H. Giffin, Halifax. 

A. C. Lawrence has been p it 
to the position of district manag 


Nelson, B,C, 


JULY PERMITS 
MAKE GOOL 
“OVER LAS 
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volume of permits, viz., 
a gain of $747,511. The 
is $841,449, permits f 
months totalling+$1,363, 
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. Of the eleven westerf 
ing, all but three ha 


BUILDING PER 


ul 
MARITIMES— i 
Halifax 
St. John 
Sydney 


Montrea! 
Quebee .. _.. 
Westmount 
Lachine ... 
ONTARIOW— 
Brantford 
Chatham 

Ft. 


Peterborough . .. 
Port Arthur .. 
Stratford .. ..., 
St. Thomas a ae 
St. Catharines ... 41,6 
Toronto .. .... 1,004.2 
Welland . Ado eed YQ 
Woodstoek 27 


f 
Windsor .:. _._. 78.6 


Total 25 E. Cities$4,936,2 


MANITORBA~ 
Brandon 


Mmonton .. . ag 
SASKATCHEWAN— 
Moose Jaw 
Regina .. , 
Saskatoon ’ 
Prince Albert ... 55.5 
H COLUMBIA— 
¢ eescS 182,1 
has 1,8 
5,8 


Tota! 11 w. Cities$ 903, 
Gr. Tot. 36 Cities$s,339, 













" : . ' August 17. nee 


Au ORD 
Sir Ree Se 


a4 









JULY PERMITS 










Million and a 
Half 






































































Ca 3. Western Cities Are Conspicu- 
iene ; ean ous Among Those Making 
HAMILTON - ONTARIO Gains and for Seven Months 





ens ° 
itish America Assurance Co. 
‘ire, Marine, Hail and Automobile 
Insurance, 
AD OFFICE . - LONDON 
ARD OF DIRECTORS: W. B. 
ikle, President and General Man- 
r; Sir John Aird, Robert Bicker- 
e (Montreal), Lt.-Col. Henry Brock, 
d Cooper (London, Eng:), H. C. 
, John H. Fulton (New. York), D. 
anna, E, Hay, John Hoskin, K.C., 
Z. A. Lash, K.C., LL.D., Geo. A. 
w, O.B.E., Lt.-Col. the Hon. 
firic Nicholls, Brig-Gen. Sir Henry 
att, C.V.0., E. R. Wood. 













$43,060,000.00 ing made by eastern cities. 


good effect on the total for 


ern cities combined, 
e, Marine, Explosion and Automobile 
Insurance. 


Ineorperated 1851 


ew York), D. B. Hanna, E. Hay, 
n Hoskin, K.C., LL.D., Z. A. Lash, 
., LL.D, Geo. A. Morrow, O.B.E., 
Col. the Hon Frederic Nicholls, 
«.-Gen. Sir Henry Pellatt, C.V.O., 
R. Wood. 


ahead of last year. 
Ottawa’s Big Gain 








he Guarantee of Age 

your insuranee company by. the 
al results it has produced—not for 
year or five years—but during its 
le existence. 


For 29 Years 


e Dominion Life 


PROVED itself a True Policyhold- 
* Company by the splendid dividends 
turn it has been making. 
ipecimens. ‘They will convince you of 
this Company's. merits. 


Established 1889 


have been as favorable. 


pany’s big plant. 


Head Office - - | Waterloo, Ont. halifax with permits of $388,158 re- 
progress in that city. Toronto with a, go5,. 
SOLICITORS 
TORONTO 


E, LASH, ANGLIN & CASSEL 


Barristers, Seliciters, Ete. 
Jian Bank ef Commerce Buliding. 


Terente 
Addreas: Blakes, Toronto 
ral Solicitore for the Canadian Baus 
mmerce, National Trust Compang, 
i, etc. 










by $212,081. 











610, a loss of $158,730. 










Toronto, while 





RTERED ACCOUNTANTS 







a gain of $747,511. 




















a6e @t Jame “ 





Prancis & Co 


the war’s beginning is $3,429, 







































ae July, 
MARITIMES— 1918 
» city has paid $2,348,000 of ee << a 
‘aims satisfied, and the insur- Sydney .. ....... $1,494 
companies $1,081,000. QUEBEC— 
Ae Montreal ... .... $ 610,045 
mies : Quebec .. ... .. 286,875 
SOME N. A. LIFE ITEMS Westmount .. ... 105,850 
- Lachine ... ..., 46,225 
ioved a Bumper Month for New ONTARIO— 
Desinanen eet eke $ 105,045 
Phatham .... ... 19,150 
sived business of the North = Ft. William . ... "104.680 
m Life Assurance Co. for July RRs ns Sse 39,900 
nted to $1,101,504, and_ issued pealiien 175,145 
ess to over $1,080,000. Six hun- Kitchener “eo! saat 
and four applications, averaging London .. ... .. 48,685 
3 per application, were recelV ty oe La nas: ov RGCTORD 
made the month the largest July ae - +s 9,005 
phistory of the company. MetArt 
Nalaco Club competition ¢ hn b St. Thomas .. ... 455 
Sist. This is the $100,000 C . St. Catharines ... 41,658 
e North American Life and 1 — . 1,004,278 
qualified for membership for ™ orwell ay go 
1918-19, the largest number Windsor ... .... 78,610 
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ak 1 MANITORA— 

Edmonton; R. T. Williamson, | ~ Brandon... ..., $ 13,550 
bnton; A. C. Lawrence, rs Wianipeg .. .... 227,150 
7. Slipchenko, Saskatoon; A- . —- 

, Moose Jaw; F. C. Walls, B& Seca: eee 
on; E. W. Keenleyside, Brit? SASKATCHEWAN— 
xbia; J. E. Matthews, Brandon) Moose Jaw... .. $71,950 
: Kilburn, Edmonton; J. I. a . main os woe oa 
hipeg; C. Leikert, Detroit, Ty | Prince Albert... 'g5/810 
ce, Montreal; A. W. Penn BRITISH COLUMBIA— 
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Total 11 W. Cities$ 903,435 
Gr. Tot. 36 Cities$5,889,658 












MAKE GOOD GAIN. 
“OVER LAST YEAR 


mhirty-six Cities Ahead by a 


OTTAWA IN THE LEAD 


Are Ahead by $1,855,512 


Returns received from 25 eastern 


July’s favorable results have had a 


to date, which, for eastern and west- 
approximate 
$22,500,00, or $2,300,000 better than 
for the corresponding period of 1917. 
The bulk of this gain has been made 


heen paid since organine- a by the eleven western cities report- 
ion over = $70,000,000.00 ing, which it will be noted have en- 
eee ee ba sae joyed an increase of $1,855,512. East- 
sbert Bickerdike (Montreal), Lt. ern cities, on the other hand, while 


recording total permits of $17,308,063 
for the seven months are only $450,614 


Of the 25 eastern cities in the list, 
13 report gains and 11 losses. 
it not for the big increase of over a 
million made by the Capital, 
month’s showing, however, would not 
Included in 
Ottawa's total of $1,610,830 is a large 
figure for a new government building. 
Counteracting Ottawa’s gain is a drop 
of nearly a million in the case of Port 
Arthur, where permits for July, 1918 
oniy amounted to $9,503 as compared 
with $925,470 in July, 1917. The latter 
figure presumably included permit for 
the Port Arthur Pulp & ‘Paper Com- 


Ottawa is we!l in the lead for the 
year to date, with a gain of $1,341,414. 
issuing a_ greater. 
volume of permits, viz., $4,835,293, has 
The Halifax gain 


EDMONTON, ALTA. is $841,449, permits for the seven 
Dow & Bowman, Jackson Block months totalling -$1,363,350. 
= - Western Cities’ Gain 
Of the eleven western cities report- 
SULTING ENGINEERS ing, all but three have had gains. 
MONTREAL 


Winnipeg, with $227,150 in July, 1918, 
is ahead by $63,100 of July, 1917. Ed-|' 
| monton, with $150,950, has an increase 

of $107,250. All four Saskatchewan 

cities,—Regina, Saskatoon, 

Jaw and Prince Albert,—had gains, 

while Vancouver was ahead by $104,- 


553. 


the year 


Were 


cent. 
the 


labor. 


Mont- 








BUILDING PERMITS FOR THE MONTH OF JULY 


Eastern Cities 


July, 4 
1917 Change 
$ 66,840 + $ 331,318 
7,100 + 79,898 
39,383 vat 7,889 
$ 877,195 — $ 267,150 
448,956 — 212,081 
4,150 + 101,700 
6,310 + 39,915 
$ 17,425 + $ 97,620 
29,727 — 10,577 
4,600 + 100,030 
13,835 + 26,065 
236,415 — 61,270 
10,557 + 56,625 
11,290 + 42,737 
75,030 — 26,345 
59,050 + 1,551,780 
15,450 — 6,445 
925,400 — 915,967 
20,001 — 15,821 
5,955 — 5,500 
67,854 — 16,196 
762,004 + 242,274 
16,540 + 84,005 
6,277 + 1,473 
237,340 — 158,730 








$3,934,754 + $1,051,469 
Western Cities 


$ 18,000 $ 4,450 
164,050 + 63,100 

$ 32,600 + $ 12,400 
45,700 + 107,250 

$ 39,025 + $ 382,925 
17,360 + 35,940 
43,100 + 103,085 
1,610 “+ 53,900 

$ 27,602 + $ 104,553 
19,635 — 17,760 
22,850 — 16,990 








$ 429,532 + $ 478,908 








($4,364,286 + $1,525,372 


For the seven months almost equal- 
|ly satisfactory results are shown. 
| Winnipeg’s 
| amounted in the aggregate to $1,365,- 
| 550. “Calgary issued $858,800, a gain 
lof $615,600. The four Saskatchewan 
cities all enjoyed gains. 
| with permits of $798,008, was ahead 
| by $446,518, 

Taken all in all, the July showing 
,and the figures for the year to date 
|are very favorable and indicate that 
and 11 western cities and tabulate 4; has been a substantial improve- 


below, show a very substantial in-, 
crease in building operations during 
the month of July, 1918, as compared 
with July, 1917. The 25 eastern cities ee 

report a gain of over a million dollars | Sixty American Cities Showed Drop 
for the month, the total coming close 
to five million dollars. Western cities, | 
with permits of $903,435, enjoyed an 
jnerease of $473,903, which propor- 
tionately is even better than the show- 


ment in building conditions. 


BUILDING DECREASED 


of 35 per Cent. in 1917 

Building operations in sixty select- 
ed cities of the United States decreas- 
ed 35 per cent. in value in 1917, ac- 
cording to the United States Geologi- 
cal Survey. Last year 199,738 permits 
were issued, involving a cost of $584,- 
193,378, as compared with 269,782 per- 
mits, or $899,684,512, in 1916. Build- 
ing operations in New York cost $90,- 
221,357; in Chicago, $49,167,990; in 
Detroit, $39,666,800; in Philadelphia, 
$33,050,220; in Cleveland, $30,483,750. 

Of the sixty cities selected forty- 
eight showed decrease and twelve 
showed increase. 
Greater New York was $109,010,819, 
or 55 per cent.; in Chicago, $63,667,- 
160, or 56 per cent.; in Detroit, $11,- 
401,510, or 22 per cent., and in Phila- 
delphia, $16,269,005, or 33 per cent. 
Waterbury, Conn., where the building 
operations cost $6,562,930, showed the 
largest increase—$2,292,930, or 54 per 
The other cities that showed 
increase were Akron, Atlanta, Ches- 
ter, Denver, El Paso, Hartford, Los 
Angeles, New Haven, Omaha, Sioux 
City, and Youngstown. 
sons are given for these changes. The 
principal causes of decrease were scar- 
city and high cost of material and 
In some cities the cause of 
Gecrease was financial stringency. The 
causes of increase were local. 
Haven, for example, a great increase 
was caused by the erection of a large 
building for Yale University. 


s ; For 1917 a total of 145 cities re- 
flects the reconstruction work now in ported operations costing $687,415,- 
; For 1916 practically the same 
gain of $242,274 shows steady pro-| ities reported operations costing $1,- 
gress in building. Other satisfactory | 924,211,675, Of the 145 cities report- 


gains have been made as will be noted ing for 1917, 129 stated operations by 
by a study of the table, by Brantford, , 


Fort William and Welland in Ontario 
and by Westmount in Quebec. 
real, with only $610,045, fell back by 
$267,150, and Quebec was also behind 
Another serious decline 
was experienced by Windsor where 
permits receded from $237,340 to $78,- 


classes of structures. 
of the buildings erected in them was 
$632,694,952. The part of this amouni 
expended on wooden buildings was 
$168,290,958, or 27 per cent‘; on brick 
or hollow-tile buildings, $322,147,677, 
or 51 per cent.; on stone buildings, 
$4,589,168, or less than 1 per cent.; 
on concrete buildings, $66,511,300, or 
lleper cent.; and on steel skeleton 
buildings, $58,440,361, or 9 per cent. 


Westminster College on Bloor street 
west, Toronto, which recently closed 
its door, has been sold to Harry Hut- 
son and will be changed by him into 
an apartment house. 
was formerly known as the Presby- 
terian Ladies’ College. 
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permits, while less, 


Vancouver, 


The decrease in 


Various rea- 


In New 


The total cost 





The institution 

















7 mos., 7 mos., 
1918 1917. Change 
$1,363,350 $ 521,901 + $841,449 
331,723 474,250 — 142,527 
225,884 174,014 + 51,874 
$2,649,610 $3,343,854 — $694,244 
724,829 1,271,592 — 546,763 
191,216 83,541 + 107,675 
218,570 195,843 + 22,727 
$ 392,105 $ 73,220 + $318,885 
105,260 216,172 — 110,912 
451,450 $64,415 + 87,035 
120,435 72,725 + 47,710 
1,035,650 1,625,155 — 589,505 
201,886 86,8386 + 115,050 
120,342 138,022 — 17,680 
338,560 484,180 — 145,620 
2,008,706 667,292 + 1,341,414 
183,840 123,538 + 60,302 
572,893 1,310,254 — 737,361 
51,465 130,655 — 79,190 
22,370 40,835 — 18,465 
$12,440 290,929 + 21,511 
4,835,293 4,087,782 + 747,611 
373,984 172,265 + 201,719 
66,002 60,144 + 5,858 
410,200 848,035 — 487,835 
$17,308,063 $16,857,449 + $450,614 
pe te) 
$ $9,441 $ 92,880 — $ 52,889 
1,365,550 1,602,850 — 237,300 
$ 858,800 $ 243,200 + $615,600 
291,180 169,400 + 121,780 
$ 408,480 $ 193,960 + $214,520 
@ 654,590 166,000 + 488,590 
488,745 353,015 + 135,730 
60,798 20,950 + 39,848 
$ 798,008 $ 351,490 + $446,518 
166,455 56,000 + 110,455 
36,510 63,850 — 27,340 
$5,168,557 $3,313,045 + $1,855,512 








$22,476,620 $20,170,494 +$2,306,126 
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EVOLUTION OF 


A GARDEN CITY 
~ NEAR MONTREAL 


Conception of Public-spir- 
Real Estate Man 


ite 
and Builder 


PROJECT IS PAYING 


All Houses Built Under Scheme 
at Pointe-aux-Trembles Are 
Rented at From $200 to 





$300 Per Year 





By FREDERICK WRIGHT, 


tn “Canadian Municipal Journal.” 


The problem of housing to-day occu- 
pying the minds of many local author- 
ities and associations in Canada and 
the United States, and many sugges- 
tions have been put forward for its 
solving, some good, some impossible, 
but all of them more or less of a 
theoretical, or at best an experimental 
Now right near the commer- 
cial metropolis of Canada is a muni- 
cipality where the housing problem has 
been solved in a way at once profitable 
to the community and more than satis- 
‘factory to those fortunate enough to |sfifty-nine out of,the seventy-five dwel- 
become occupants of the dwellings that 
form the community. The name of 
this municipality is Pointe-aux-Trem- 
bles—about eight miles from the cen- 
tre of Montreal—and the solution of 
the housing problem is to be seen any 
day in the local “garden city” that is 
splendidly situated near the River St. 
Lawrence, and which, when completed, 
will be one of the most delightful com- 
munities of 450 dwellings on this con- 
tinent. And this will be but the first 
part of the scheme, as it is planned 
and hoped by the promoters that this 
“garden city” will, in the course of 
time, have at least 10,000 houses and 
the necessary stores, churches and 
public hall. 


Inception of Plan 


About sixteen years ago a business 
man located in the then village of 
Pointe-aux-Trembles. He bought some 
ground situated between the high road 
and the River St. Lawrence and then 
built for himself a bungalow, not near 
the road but as far back as possible. 
On this property was an old wind mill. 
Instead of . pulling it down, fe 

stone that was in it, he built a new 
roof to the mill, and planted around it 
Virginia creeper. In addition he made 
the ground in front of his dwelling into 
He replanted an avenue of 
trees on either side of his property, 
and to-day he has a perfect garden, all 
designed and cared for by himself. He 
gave the same attention to his house 
which for comfort and chasteness in 
design and coloring, both inside and 
out, would be hard to beat. The man 
who has done all this is a practical 
man with the soul of an artist. ° 
name is Rosaire Prieur, and he is an 
alderman of Pointe-aux-Trembles.This 
little personal sketch is written for a 
purpose, for Alderman Prieur is the 
man who founded the “garden city,” 
and the purpose is to show the kind of 
man who dreamed of better homes for 
the workers, and who put his dreams 
into practice by first forming La 
Societe des Logements Ouvriers (in 
English the “Working Men’s Housing 
Society), and then inducing the local 
council to guarantee its bonds, under a 
special charter based on the Quebec 
Housing Act, to the extent of 85 per 
cent. A bond issue of $200,000 bear- 
ing interest at 6 per cent. was made 
and subscribed for, principally by local 


investors. 
Society Goes Ahead 


This was four years ago and though 
war conditions soon intervened, with 
all the high cost of material and labor, 
the Society went ahead and has now 
built seventy-five dwellings, each with 
a well laid out garden, both back and 
front. Tle Council for their part have 
built good streets and sidewalkg with 
This is the bare record 
to date. What that record has meant 
in thought and labor to the executive 
of the Society can best be understood 
by those who have had the building of 
a house on their hands—the planning, 
the conferences with the architect and 
the contractor, the financing and so on. 
And when it is stated that the whole 
cost of administration is only $1,000 
per year, which is paid to a secretary, 
it may safely be said that to the execu- 
tive the work has been, and is, a labor 
of love in the best sense of the term. 
Alderman Prieur, in particular, has 
given up the greater part of his time, 
during the last four years, to the ad- 


electric light. 


ministration of the Society. 


50 Minutes From Montreal 
This “garden community” of Pointe- 
aux-Trembles (a more preferable term 
to “garden city” or “model city,”) is 
p Mon- 
treal—about fifty minutes cai ride 
away. Each tenant has a well paved 
street and concrete sidewalk facin 


situated just off the main roa 


~ 


& 
ne 


His 


his 


dwelling. The streets are well lighted. | completely finished before a tenant is 

An up-to-date sewerage and a good | allowed to take up occupation. 

water system are there to ensure the 

health of the people. Between the! All Houses Rented 

édge of the sidewalk and the curb of] At the present moment all the 

the roadway runs a narrow grass plot eapsctieg oa oe = it 
: , including a xes, but eac 

ya pyoe lige edad Anatol tna of the tenants has the privilege of buy- 


and this is continuous throughout the] . : : : 
ing his house at prices arranging from 


community. Between the houses and 
. $2,000 to $3,000—the terms being 15 
the sidewalk lawns have been planted, per cent. cash and the balance in ten 


with a flower bed in the centre of each. years. 
At the back of each dwelling is a kit- 
chen garden divided from its neighbor 
by a hedge of shrubs, and when the 
scheme is completed there will be be- 
tween the backs of the gardens a con- 
tinuous grass plot of 100 feet wide, 
thus making the backs of the dwellings 
—where the women usually have to do 
their work—equally as attractive as 
the front. This wide open space will 
be used by the kiddies as playgrounds, 
though trees will be plentifully plant- 
ed. These trees are grown on the 
Society’s propagating grounds which 
take up about an acre, where also is a 
large greenhouse in which are grown, 
under competent Belgium gardeners, 
all the shrubs, trees and plants for the 
community. 


The first sixteen dwellings were 
built in the form of two storey flats, 
but the idea of thus housing workers 
was not considered satisfactory, even 
though they were a great improvement 
on the usual flat of that size and rent, 
and it was decided that all future 
houses must be self-contained; so that 


















































The question now comes. Does it 
pay—first to build such substantial 
houses and then to let them at such 
low rentals with the privilege of the 
tenants being able to buy so-cheaply 
and on such advantageous terms? And 
the answer is that with La Societie 
Logements Ouvriers the project has 
paid, is paying, and will pay when-the 
whole of the 340 houses contemplated 
are built. But there is a reason for 
the success, or rather two ‘reasons. 
First the whole scheme was well 
thought out, and secondly, the scheme 
has been ably administered from the 
first. Before Alderman Prieur, who 
had been very successful in his own 
real estate and building operations, 
launched his project he made a close 
study, on the spot, of the different 
housing schemes in operation in 
Europe and the United States. He 
eschewed the weaknesses and adopted 
th best of each in his own project. 
Having completed his scheme he had 
little difficulty in persuading his 
colleagues of the Pointe-aux-Trembles 
Council to support him. The rentals 
from the houses already built more 
than pay the interest and a sinking 
fund created to retire the bonded debt 
at maturity. 

In a scheme of such magnitude and 
which covers a wide area are many 
corner lots, that can be sold at a big 
profit on the original cost of 10 cents 
per square foot, or $250 per lot. These 
profits, in fact all the profits, will be 
used as a reserve in the building of 
more houses. 


lings already erected have an upper 
and lower storey each. These are built 
in threes, twos and singles, and all are 
built of red brick with concrete found- 
ations. As to the architecture the best 
proof of the pleasing design of each 
type, take the rows of _ three 
with a tower in the centre, real- 
ly a picture of a chateau; and even 
the semi-detached dwellings are in 
reality divided houses with an arch- 
way joining them. The detached cot- 
tages with their bungalow design are 
very inviting.” The number of rooms 
in each house range from six to eight, 
according to size. Each dwelling con- 
tains a bathroom, hot and cold water, 
electric fittings and a furnace. The 
finish of the rooms is cream with dark 
brown panellings, and every house is 


NOT TOO HIGH 





Report on Rents Charged by the To- 
E ronto Housing Company 


Hardware 





Co., New Haven, Conn. 


cards, etc. 


continued and encouraged.” 


can be used to advantage: 


newspapers. 


Company, which is a semi-civic institu- 
tion, in that its bonds are guaranteed 
by the city, Finance Commissioner 
Bradshaw was asked to make a report 
on the financial operations of the com- 
pany. 
report to the Board of Control this 
week. According to his finding the 
amount invested in revenue-producing 
bonds was $527,823, while the amount 
realized from the sale of bonds totaled 
$493,750. 


short of the operating expenses by 
$5,833 at the Riverdale Court. 


whether $5,001 of an office expense is 
too much 
amounting to $66,000, Mr. Bradshaw 
points out that there are 242 tenants 
to deal with, 242 rentals and 242 
apartments. The capital investment 
on the property amounts to $500,000, 
and the management charges only 1 
per cent. of the amount invested. 


Criticism having been made that the| tion for families of practically all 
rents charged by the Toronto Housing! sizes.- 


Manufacturers 
Trade Newspaper Advertising 


The hardware and metal trade in the United States 
have a War Service Organization known as the, 


Hardware Manufacturers’ Organization for War 
Service, with offices in Washington. The Executive 
Manager is Murray Sargent, formerly of Sargent & 


‘Having seen some rather. elaborate pieces of printed matter, 
much of which was wasted, this Board issued a Bulletin dated 
June 8th, suggesting to manufacturers that they economize on 
paper and cut down this class of work to the minimum. One 
member asked if it referred to trade newspaper advertising and 
the following reply was sent out by Mr. Sargent :— 


“The suggestion contained in Bulletin No. 2 as to reduction in 
advertising expense, had particular reference to so-called sell- 

ing helps, posters, transparencies, signs, envelope slips, mailing 

IT DID NOT REFER TO ADVERTISING IN 
PERIODICALS. The newspapers and periodicals are depen- 

dent in a large measure upon their advertising income. The 
importance of publicity of the right sort in war time is even 
greater than in times of peace. Trade papers have already ‘ 
demonstrated that they play an important part in encouraging 
right thinking about the war, in fostering patriotic support of 
Liberty Loans and Red Cross campaigns, and in promoting 

and extending American business interests. Such advertising ° 
as our members are doing in business publications should be 


In Canada the following MacLean Trade and Technical newspapers 


nadian Grocer ...........- Weekly Canadian Machinery ........ Weekly 
Hardware and Metal ........ Weekly Canadian Foundryman ...... Monthly 
Financial Post ............. Weekly Marine Engineering ........ Monthly 
Dry G8ods Review .......... Monthly Power House ...........--- Monthly 
Men’s Wear Review .......- Monthly Printer and Publisher pie sty = Monthly 
Bookseller and Stationer ....Monthly MacLean’s Magazine 5 Beep gee Monthly 
Sanitary Engineer .......... Semi-monthly Farmers’ Magazine ....:....Sémi-monthly 


We invite correspondence on this subject of 
advertising in one or other of these retailers’ 


The MacLean Publishing Co., Limited., Toronto, Canada 


Also at MONTREAL, WINNIPEG, NEW YORK, CHICAGO, BOSTON, and LONDON, ENG. 


that the rents had increased from 25 
to 50 per cent. on those of 1914, while 
the rents, generally speaking, have 
only increased 17.17 per cent. 
Bradshaw says that the rents charged 
by the Housing Company for apart- 
ments include charges for heating, hot 
and cold water, care of grounds, furn- 


Therefore he claims that the compari- 
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Throughout Manitoba 
Saskatchewan and Alberta 


FARM LAND 
APPRAISALS 


Land ht and sold on 
behalf of Clients. 


Tan Gs 


WINNIPEG REGINA CALGARY 





Mr. Bradshaw submitted his 


The rental revenue fell 


Answering the question as to 


in view of the rentals 


It was claimed by one of the critics 


Mr. 


aces, etc., and several other privileges. 


sons made are irrelevant. He points 
out that there are six types of apart- 
ment, the rents for which vary from 
$19.50 to $39, affording accommoda- 
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The Wabasso Cotton Co., 


LiMITED 
ANNUAL REPORT 1918 


DIRECTORS 


CG. R. Whitehead, Three Rivers, P.Q.. W. T. Whitehead, Montreal, P.Q. 
¢ W. Pyke, Montreal, P.Q. R. N. Ball, Woodstock, Ontario. 
. J. Harty, Kingston, Ontario Lt.-Col. Wm. I. Gear, Montreal, P.Q, 
W. G. E. Aird, Three Rivers, P.Q. 


BALANCED SHEET, June 29, 1915 


ASSETS. 


Betate, Buildings, Plant and Ma- 

ehiwery, ete. Peewee EERE REE ERE Ree eee ee ene 
Investments. 425,000.. Dominion of Canada Victory 
Lean Bonds ....... 
$14,180,6% Bonds of the St. Maurice Valley 

Cetton Milla, Lixnited .............6.. 

$193,000. 6% Bonds of the Shawinigan Cot- 
ton Co., Limited ($127,000. pledged as 

collateral against Bills Payable)....... 
12,500 shares of $100 each of St. Maurice 
Valley Cotton Mills, Limited, Common 
Steck, being the whole issue ......... 1,250,000.00 
9.387% shares of $100.00 each of Shawini- 
gan Cotton Co., Limited, Common Stock 

SMG Gre. in Whe 0 ac Ree a sss ieee Se ess 
Leans.—Shawinigan Cotton Co., 
$200,000 Debentures ... 
Current Aspets.—Cash on hand and in Bank ....... © 71,431.28 
Aecounts and Bills Receivable, less Reserve 

for Bad and Doubtful Debts ........... 

Balance due by Employees on account of 

* Vietery Loan subscriptions . ......... 
{nventories.—-Raw Cotton, Partly Manufactured and 
et Manufactured Stock, Supplies, Chemicals, Fuel, 
. OG, sae Wicwcccusccsceds REWAKeS weed she ed eee es ke 263,003.66 


Deferred Oharges.—Unexpired Insurance, Premiums, 
etc. 


CRS COSHH Heese eee sees ereseeeseesese 








$1,296,791.15 
25,000.00 
10,877.18 © 







160,620.00 





93,375.00 1,539,872.18 
93,981.14 


SOR ee eee ee ewe ee eee 


403,283.47 
2,129.74 


739,848.16 


10,928.08 
130,338.52 


$3,811,759.22 


eon ere 


Discount ea Bonds and Organization Expenses. . 


iallliacielineiamseiemantenemnnneenanal 

NOTE.—The plant of the St. Maurice Valley Cotton Mills, Limited, is 

Jeased to the Wabasso Cotton Company, Limited, at a rental sufficient to 
pay all expenses, including Bond Interest, Sinking Fund, etc. 


LIABILITIES. 
Capital— 
Authorized—17,500 shares of $100 each ......... $1,750,000.00 


Issued—17,500 shares of $100. each fully paid... $1,750,000.00 
7 ist Mertgage 67, Bods due ist June, 1947— ° 
ie ; Authorized and Issued ............... alate ages ais $1,000,000.00 


i Leas Redeemed for Sinking Fund ....$80,000.00 
. | Meld im Treasury ......2....2.26 19,000.00 
wat 99,000.00 901,000.00 


Twenty Year 67, Debentures due 1936— 
To be used for Collateral purposes only ......$ 600,000.00 





; $2,651,000.00 
Ourrent Liabilities— 


it TPN MNS Uo Jo rewicy Sian sae jnecdsstenss $ 


POEM Pee EN re a tte 


93,854.10 
ig OD nk, 64 65444 Koo 0.0.0.0 1:68 0Sa0R Ss 111,110.45 
o St. Maurice Valley Plant Rental Account ..... 23,047.69 
Operating Expenses, Accrued Wages, etc. ...... 43,147.33 
! PL EENORE RDOPTUBE cs cce. Saccpacssocescovcacs 4,505.00 
rn aso csp ib Rab Senge ceed hea accu 4,558.58 
Weve Peavanie TAD JUls. 2 .ccccccccccsscvces 43,750.00 323,978.15 
Depreciation Reserve Account. 217,751.95 
Centingent Reserve Account.— 
St. Maurice Valley Cotton Mills, Ltd. ..4...4... 886,687.06 
Balamoe as per Profit and Loss Account ...... 580,347.06 
<esandeaneesartses nomen $3,811,759.23 
(Fe NA RACER 
Centingent Liabilities — 
Bills under Discount ....... ........ $73,137.00 
. Guarantee of Bank advance to Oxford 
meme Cay cTAE, sa cwwscscscecses 75,000.00 
Montreal, 16th July, 1918. 
PROFIT AND LOSS ACCOUSAT, 
* Profits for the year ending 29th June, 1918, after de- 
ducting al] Manufacturing and other Charges and 
Expenses, but before providing for Depreciation, Bond 
RE EG a ore Pe ee eA, ee ee $508,795.24 
PRCNUREG OR: TAVORTIMORIS, CEC; cenncadecicssrescsrasaaucs 7,078.02 
a $515,868.26 
Depreciation on Property and Plant ........ee. eenemn $65,402.39 : 
PENRO. rid 6. pie pb itie ty iousiese we Hs. 6. Melb a MO Se eee eld 66s 64,610.00 


Proportion Discount on Bonds 
UE, « DER., WEUCOT EE 6.5 B66 vce Ker Grcareanices 10,418.40 180,480.79 


HOt POC ockccss es $385,437.47 
Add Balance at credit, 30th June, 1917 ..........2.00. 238,659.58 


$624,097.06 
43,750.00 
$580,347.06 





Deduct Dividend, 2 quarters at 14%% each, payable 2nd 
July, 1918 ... .. 


- 
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SE SE TA. EUAN 
We have examined and audited the Books and Accounts of the Wabasso Cotton 
Company, Limited, for the year ending 29th June, 1918, and beg to state that we 
1 have obtained all the information and explanations required by us, and in our 
opinion the above Balance Sheet is properly drawn up so as to exhibit a true and 
correct view of the state of the Company's affairs, according to the best of the in- 
formation and the explanations given to us, and as shown by the Books of the 
Company. 
The various investments held by the Company have been verified by us by actual 
inspection or by certificates from the depositaries. 
The Inventories of stock on hand have been certified by responsible officials of 
the Company, and have been valued conservatively and on the same basis as last year. 
No reserve has been made for Business Profits War Tax. 
Cc. R. WHITEHEAD 
W. G. E. AIRD, 
Directors. 
RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A., 
A. CINQ-MARS, C.A., Auditors. 


A NEWSPAPER DEVOTED TO 
MUNICIPAL BONDS 


shere is published §r New York City a daily and weekly newspaper which he 
for over twenty-five years been devoted to municipal bonds. Bankers, bond dealers, 
investors and public officials consider it an authority in ite field. Municipalities 
consider it the logical medium in which to announce bond offerings. 


THE BOND BUYER 


25 WEST BROADWAY NEW YORK, N.Y. 
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Keep Ahead of the American Markets by . 
Keeping Up with Franklin Escher in 


THE INVESTMENT WEE‘ LY 


\ “The Journal of Dependable Financial Info maim” 


—Most Widely Read 
—Most Incisive 
—Most Interpretative 




















. financial paper, published in the United States. 
Because of its strong analytica! editorial policy, 
its thoroughly concise yet complete current 
digest of investment news, it has proven itself 
to be an indispensable guide to investors and 
an invaluable aid to banks and bankers. 


Jadge it for yourself. 
A current copy will be sent 
apon request. 


Details of a special subscription offer are 
contained in cireular No. 2 F.P. Ask for it. 
You incur no obligation. ‘i 


Office of Publication: _ 
42 BROADWAY, NEW YORK 










INVESTIGATORS 
FOUND NOTHING 
AGAINST PACKERS 


Much of Blame For High 
Prices Laid at Door of 
Consumer 


RETAILING EXPENSES 


Packers Can Do Business on a 
29 Per Cent. Basis on Turn- 
over, Whereas Retailer 
Must Have 20 or 25% 


WINNIPEG.—Owing to the public 
feeling that pork and pork products 
were higher in Winnipeg than was 
justified by conditions, higher in com- 
parison than the cost of the same 
goods on the open market at nearby 
American cities, an investigation was 
held. The Committee of Investigation 
consisted of P. B. Tustin, chief of the 
food inspection department of the city, 
and T. A. Hunt, the city solicitor. 
After a thorough investigation of the 
conditions they reported in a way that 
freed the packing concerns from any 
stigma of profiteering. Blame was 
placed on the commission men for the 
practice of dry feeding hogs just pre- 
vious to sale for the purpose of inflat- 
ing weights. This practice, and the 
demands of the consumer for elabor- 
ate and excessive service, coupled with 
the great increase in hog prices, was 
considered by the commission as justi- 
fying the present prices, which were 
not, they maintained, out of line with 
those of nearby cities. 

Inflating Weights Reprehensible 

Reports were received from various 
sources to the effect that hogs, unload- 
ed into the St. Boniface stock yards, 
were stuffed with dry feed and, just 
previous tq being weighed, were given 
all the water they could consume, with 
a view to increasing their weight 
when delivered. To verify these re- 
ports, duly aceredited and qualified men 
were detailed to ascertain if such re- 
ports were correct. The evidence taken 
under oath on July 15th showed that 
this report as to excessive feeding of 
hogs with dry feed, with a view to in- 
creasing their weight, was substanti- 
ated. After this further information 
was obtained from the packers as to 
the shrinkage of weight of the hogs 
between the times they were weighed 
out of the stockyards and weighed in- 
to the packing houses for slaughter. 
Their replies show that the shrinkage 
averaged approximately from 12 to 15 
pounds per hog, which loss is borne by 
the consumer. . 

A letter was sent to the manager of 
the St. Boniface stock yards asking if 
the commission agents had anything 
to say in defence of this practice, but 
no reply has been received. We con- 
sider that this practice is reprehen- 
sible—to say nothing in these times of 
being a lamentable waste of food. 

Profits Not Overstepped 

The profit allowed by the Dominion 
Government to the packers is fixed as 
follows: 

Seven per cent. on capital invested. 
Anything over seven per cent. to 15 
per cent., half goes to the Govern- 
ment., Anything over 15 per cent. on 
capital invested, all goes to the.Gov- 
ernment. Packers are limited to two 
per cent. on the turnover of their busi- 
ness. Sworn statements from the 
packers submitted’ show that these 
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profits have never been exeeeded, and 
that their books and accounts are open 
at all times‘ to properly accredited 
Government inspectors. : 

Packers also stated that the reason 
the prices are higher here than in,St. 
Paul or Minneapolis or Chicago is be- 
cause the price in open market of live 
hogs averages from one to two cents 
per pound less in Chicago or Minnea- 
velis and the dressed careass yields six 
to seven per cent. more meat in the 
United States than the Canadian} 
hogs. We understand that the over- 
feeding described above is not the 
custom, and is not permitted in the 
Chicago stock yards. 

Heavy Retailing Costs 

While packers are able to do busi- 
ness on a margin of two per cent. of 
the turnover, the evidence submitted 
by the retail butchers shows that it 
requires 20 per cent. to 25 per cent. of 
the turnover to operate a retail busi- 
ness successfully in the city of Win- 
nipeg, and the evidence submitted also 
shows that the Winnipeg prices com- 
pare favorably with those of Minnea- 
polis and St. Paul for the same class 
of meats. By Way of comparison, a 
series of advertisemants was submit- 
ted by one of our retail butchers, 
showing that second and third grade 
meats, Government inspected, had/| 
been advertised in the daily papers. 

The Retail Merchants’ Association, | 
at a meeting of the executive of the 
Retail Meat Dealers’ Section, in reply 
to the question as to whether the local 
packing-houses attempted to fix the 
prices at ‘which meats should be sold 
retail—or if they refused to supplv 
meats to any retailer who did not sell 
at certain fixed prices, replied that 
they had no reason to believe that any 
attempt had been made by the packers 


of Winnipeg to control or fix the retail 
price at which their products should 
be sold. They also intimated that 
they believed that the retail trade was 
receiving satisfactory service from 
the packers. 

One reason why the retail dealer 
has to have what might appear to be 
a high percentage of the turnover is 
to be found in the fact that the con- 
summer demands sucha large amount 
of service in the form of numerous de- 
liveries each day. Another element 
entering into the cost of doing busi- 
ness is the high cost of rent, labor, 
fuel and equipments. 

One dealer who has kept careful 
statistics for some months stated that 
it cost him 12% cents for each de- 
livery, and it has been suggested that 
if it were made compulsory that only 
one delivery per day be allowed for 
delivering foodstuffs it would greatly 
reduce the cost of delivery and enable 
the business to be done more cheaply. 

It would also appear from the re- 
port of the domestic science teachers 
referred to above, that if the house- 
wife goes around to the stores herself 
she will find that meat can be pur- 
chased cheaper in some stores than in 
others. : 

In comparing prices with other 
places the purchaser should take into 
consideration whether the meat being 
purchased is trimmed, government-in- 
spected, and of the same grade. These 
elements in themselves will make a 
considerable difference in the retail 
prices. 

Conclusion Reached 

1. The sworn testimonies of the pack- 
ers indicate that they are not exceeding 
the profits allowed by the Government. 
We were not furnished with expert ac- 
countants whose training would fit them 
to enquire into this branch of the case. 
We therefore assume that the packers 
are complying with the law and report- 
ing to the commissioner of the high cost 
of living. . / 

2. On a declining market for live hogs 
the price of pork tenderloins went up. 

This was due to the fact that the ma- 
jority of the packers had no stocks on 
hand of this_class of meat, and the de- 
mand necessarily forced the price up- 
wards. 

8. There is no doubt ‘that hogs are 

rossly overfed at the stock yards just 

before they are sent to the packers for 
killing, and the remedy to meet such a 
condition would be to make it compul- 
sory to have water always available for 
live hogs at the stock yards-and a pen- 
alty should be imposed where this is 
neglected. 

4. The purchasing public are not as 
a rule skilled in distinguishing the cuts 
and qualities of meats and the abnormal 
use of the telephone does not have the 
tendency to make people skilled in mar- 
keting. 

5. A little more forethought and care 
on the part of the housewife by giving 
fer Orders’ in umple time, would-resuit 
in reducing the cost of delivery. 

6. It is somewhat difficult to compare 
the advertised prices of meats in Min- 
neapolis and St. Paul with those in Win- 
nipeg without knowing exactly the class 
and quality of the meat. It is evident, 
however, that the high-class stores there 
are not selling their products any 
cheaper than the high-class stores in 
Winnipeg, having regard to the cost of 
production and quality. Cheaper grades 
of meats have been offered to the public 


along the same lines at certain adver-- 


tised sales in Minneapolis and St. Paul 
and the party who undertook the same 
made a loss. 


UNLISTED SECURITIES 


Stocks— Bid Ask 
Abitibi Power, pref. ...... 78 85 
Alberta Pac. Grain, pref. .. 82 90 

Oe: CGMS nto be cs #. 112 122 
Atlantic Sugar, pref. ...... 38 43 

POs COURS oak vce so ele eee 9 14 
Belding Paul, pref. .. ..... 78 82 

Beta: POURS fo Sent < cS ts Sie’ 12 15 
Can. Westinghouse, com.... 105 115 
Canadian Oil, pref... ..... 86 90 

Rh? GOUe naan <¥ staia scie koe 40 45 


Can. Mort. & Invest.} com.. 68 75 
Can. Fairbanks-Morse, pref. 82 88 


Canada Machy., pref. ..... 52 55 

BIT SOOM adc gp. ceee On tis 12% - 16 
Canada Starch, pref... .... 72 80 
Camp. Flour Mills, pref.... 88 92 
Can. Consol. Felt, pref. .... 40 43 
Carter. Crumeé; coms... 3.555 .. 12 
Carriage Factory, pref. .... .. 40 

Biss GOWN ou. op viretn sd aes 6; 12 
Consumers’ Cordage, pref. . 75 90 
Dunlop Tire, pref. ... .... 90 94 

om. Power & Trans., pref. 90 95 

TIO WON cog en ba edn 8 oa 49 54 
Eastern Car, pref... ...... 54 57 
Ford Motor of Canada, pref. 190 200 
Great West Life, pref. .... 205 215 
PIOUIE: DONE cece os ck weores 58 61 
BIPOCIRE ONE was san des aes 288 292 
Inter. Milling Co., pref. ... 88 88 


Linder. Steel & Mach., pref.. 13 14% 


A. Macdonald, pref. .. ....:° 79 84 
Murray-Kay, pref. .. ...... . %- 18 
Robertson Screw ..... Ce a 87% 
South. Canada Power, com.. 17 20 
Sterling Coal, com. ........ 14 17 
Sterling: Bank is. 0s sccs 81 
Standard Reliance .. .. ... 38 41 
Trusts & Guarantee ...... 70 75 
Voleanic Oil & Gas .. ..... 98 101 
Western Assurance .. ..... 7 8 
West. Canada Flour, com. .. 110 120 
Bonds— Bid Ask 
Amer. Sales Book, 6s’...... 90 95 
Asbestos Corp., 53 ....... 70 75 
Ames-Holden, 6s .......... 83 88 
Belding Paul, 5s .... ...... 17 82 
POO: BONO, C8 ka x. eed es 27% 29% 
Brandram-Henderson, 6s .. 94 98 
a PR SO oan. oo weve 98 101 
Canada Steamships, 5s .... 79 83% 
Canada Machinery, 6s .... 78 84 
Can. Light & Power, 5s .... 50 55 
Canadian Cotton, 5s .. .... 80 85 
Dominion Canners, 6s ..... 88 92 
Davidson Mfg. Co., 6s .. ... 90 94 
St. Lawrence Flour, 6s .... 94 99 
Toronto Paper. 6s... ...... 293 96 
Toronto Power, 5s .. ..... 0 84 
Toronto & York Rad., 5s ... 93 96 
West. Can. Flour, 6s (1931) 93 96 
West. Canada Power, 5s ... 53 56 
Dominion Glass, 6s .. ..... 93 98 
Fastern Car, 6s ..... anita 6 91 95 
Gorden hon. & Fares, 6s .. 90 94 
International Milling, 6s ... 93 98 
Matthews-Laing. 6s .. ..... 93 96 
Stone Limited, 6s .... ..... 90 95 
Spanish River 6s ....... ae oe 82 


MASSEY-HARRIS | 
NOW EMPLOYING 
FEMALE LABOR 


“Experimental but Success- 
ful,” Says President John 
Findley 


ALL KINDS OF WORK 


Women and Girls Are Taking 
up a Great Variety of Jobs 
and Getting Paid on Same 
Scale as Men 





Female labor for classes of work 
previously performed entirely by men 
is being tried out by the Massey- 
Harris Company, and the experiment 
is proving successful as far as opin- 
ion can go at this early stage. Only 
last Thursday the first girl was taken 
on to fill a position for which a man 
would have been hired had men been 
available, but her work proved satis- 
factory, and others have been hired, 
bringing. the number up to between 
thirty and forty within a week. For 
the positions they are filling men 
would have been employed in all pre- 
vious experience of the company. This 
is the first time in the history of the 
firm that women have been so em- 
ployed. 

Experimental But Successful 

Speaking on the subject to THE 
FINANCIAL POST John Findley 
said: “So far the employment. of 
women for work formerly done only 
by men must be regarded simply as 
an experiment—though apparently a 
successful one. We shall be in a po- 
sition to tell more about its working 
as the weeks pass. We have had girls 
on the work for only a few days as 
yet, you know, but they are doing 
very well, and no difficulties of any 
kind have developed. The girls are 
physically fit for the work, and seem 
to have taken to it well.” 

Doing Many Kinds of Work 

While no restriction as to the sort 
of work women may tackle for the 
Massey-Harris Co. at present exists, 
it is not intended so far to have wom- 
en workers in the blacksmiths’ shop, 
which would mean hot and heavy work 
under physical strain. But girls are 
drilling plates, bending metal sheets, 
sharpening mower blades, collecting 
goods to fill agents’ orders, and it 
is expected that they can be employed 
also in piling lumber from the cars 
in the yards. This open air work is 
not too arduous, and would prove 
pleasant for women fit for it. 

Pay Same as Men 

In all cases the women are paid the 
same wages as would’be paid to men. 
Beginners receive a starting wage as 
iearners, and can go on to piece work, 
and make as much as they are able 
to whenever they are competent. The 
girls are uniformed in khaki over- 
alls, with a khaki cap to protect the 
hair from dirt. Lunch and retiring 
rooms are amply provided, the dining 
room at present is. being enlarged. 
The class of help offering is reported 
excellent, including women of intelli- 
zence and refinement who are artkious 
to undertake the work and to do it 
well. 


STANDARD HOUSES 





Toronto City Architect Draws Up 
Plan for $2,500 House 

Plans, prepared on the _ instruc- 
tions of City Architect Pearse of To- 
ronto, have been forwarded to the 
Civic Housing Committee showing one 
style of a five-room detached or semi- 
detached house that can be put up 
in any, part of the city at a cost not 
greater than $2,500. 

The building has a frontage of 
17% feet by 28 feet in depth, with 
a full basement, containing a fur- 
nace. The basement and first floor 
walls would be of brick, and the up- 
per story of frame covered with 
shingles. : 

The ground floor would contain a 
living room and combination din- 
ing-room and kitchen, with porches 
on the front and rear. Upstairs 


there is provision for three bed- 
rooms, with a _ three-piece bath- 
room. The bedrooms would be 7 


by 13% feet, 9 by 10 and 10 by 11 
feet in size. 





HOUSING IN HAMILTON 


Board of Control Considers Proposal 
From a Syndicate 

A conference on housing was held 
on Thursday in Hamilton, following a 
discussion earlier in the week by mem- 
bers of the Board of Control. It was 
felt by the latter. that the Govern- 
ment’s proposal — for too costly 
houses, the controllers figuring out 
that houses and lot, as suggested in 
the circular, would cost at least $3,000, 
whereas the idea is thatehouses should 
be built at a cost of between $1,800 
and $2,000. In connection with the 
housing scheme the McKittrick Syn- 
dicate has made a proposal which will 
be considered by the controllers. It is 
that the Government advance the 
money for building one hundred 
houses on its survey, the syndicate to 
furnish the lots, secured by mortgage, 





BUY 514% 
Victory Bonds Now 


; All Maturities 


Free from Federal Inceme 
Taxes 


Price: 100 and Interest 


CAMPBELL, THOMPSON & Co. 
GANADA LIFE BUILDING §- ToRONTS 













ERICKSON PERKINS| 
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Members New York 8 took Exchange 


STOCKS 


AND 
BONDS © 


Private Wires 


6 KING STREET WEST 
TORONTO 


Industrial Plant Valuations 


Made by 


Qualified Experts in all Li 
Special Canadien Staff “ig 


STANDARD APPRAISAL COMPANY 
S56 Pine Street, - - New York 





Geo. O. Merson & Co, 


Chartered Accountants. 
807 Lumeden Bidg., Toronto 





Stocks for Sale 


Standard Reliance Mortgage 
Canadian Mortgage 
Trust & Guarantee 
Voleanic Oil & Gas 
Home Bank. ‘ 
J. E. CARTER, Investment Broker, 
Guelph, Ontario. 


Our Specialty is 


UNLISTED 
SECURITIES 


INCLUDING 
BANK, LOAN AND TRUST 
COMPANY STOCKS 


GOVERNMENT, MUNICI- 
PAL AND INDUSTRIAL 
BONDS & DEBENTURES 


We are constantly receiving 
bids and offerings on all classes 
of securities. 


Our quotations are carefully 
revised every day, insuring @ 
fair price to both buyer and 
seller. 


Our information files are at 
your service free from any 


charge or obligation. Write us 


for quotations. 


T.A. Richardson & Co. 


Investment Bankers 


Royal Bank Bldg., Toronto 


at $16 a foot frontage, on current 
rates of interest. The syndicate als? 
suggests that it will operate a bus 
service to enable workingmen to reae 
their places of employment in the east 
end. 





At a special meeting of the Fit 
ance Committee of the St. Thomas Cit? 
Council, héld on Monday the 
of the stokers at the gas works for 
an increase in wages from 37% cents 
per hour to 50 cents was di 
and a resolution passed that the m# 
be granted 45 cents per hour workité 
eight hours per day and seven 
per week. The wages of the 
workers at the gas department 
raised proportionately on 4 
the increased cost of living. 
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